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STOCK MARKET PUBLICATIONS, Inc. 
230 Madison Ave., R-10, 
New York, N.Y. 


Gentlemen: 
Attention - Mr. W. Walters 


I have kept charts using the technique of 
your method for the past two or three years, and have 
found them very helpful at all times, both in deter- 
mining the trend of the market, the bottoms of the 
dips of 1953-1934, and the accumulation and distribu- 
tion ranges in stocks in which I have been trading. 
By using care in the signals which I have followed, 

I seemed to have been right at lesst 90% of the time. 


I believe for the best interests of ali con- 
cerned, it would be best to withhold my name, or the 
name of my firm from widespread distribution. However, 
if inquiry is addressed to me by anyone interested, I 
will be pleased to ansver any queries. 


Sincerely yours, 
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A crystallized view of the country’s activities 
during 1935, including the activities which 
are of direct concern to you, is given in the 
expert articles in The American Year Book 
contributed by 200 leaders in American 
thought and achievement. Sanely and au- 
thoritatively written, these articles dealing 
with the progress in every phase of American 
life during the past year, enable you to as- 
semble the multitude of confusing events 
into a well-fitted pattern. 

Business and professional men, students 
and teachers find The Year Book invaluable 
for reference. The record of events and prog- 
ress during 1935 is completely and interest- 


ingly narrated by eminent authorities in 


To Know Where You Are Going 
Know The Road That You Are Following 


government, economics, foreign diplomacy 
and trade, politics, the arts, education, re- 
ligion, science, finance and industry. The 
hundreds of thousands of facts are carefully 
indexed for easy reference. There are more 
than 900 pages of narrative articles and sta- 
tistical material. Here is a reference book you 


will use frequently and with profit. 





The American Year Book, 
5 x 8’. eleth-bound, over 
900 pages, fully indexed, 
is $7.50 im the United 
States and Canada, $8 in 
other countries. 
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| The current increase in activity seems likely to continue 
throughout the remainder of the quarter. 
nomic factors alone the logical expectation would be two or 
three years of generally active conditions. 
artificial elements suggests the likelihood of intervening peaks 


and valleys, the timing of which cannot be readily foreseen. 


On the basis of eco- 


But the presence of 








by a gale blowing against a strong 

tide. The economic tide is strong, 

but in some of the political clouds 
inevitable in an election year the ancient 
mariner detects some squalls that may 
make the going a little rough before the 
year is out. 

On the surface it looks like smooth 
sailing in the second quarter. The dis- 
turbances caused by bad weather, includ- 
ing floods, in the first quarter seemed 
pretty bad at the time, but in some ways 
they were blessings in disguise. By 
sharply curtailing production, particu- 
larly in the motor industry, they allowed 
demand to catch up with supply and per- 
mitted the manufacturers to get their 
affairs in better shape. The almost com- 
plete cessation for a time of steel orders 
from the motor industry unmasked the 
development of a renewed demand for 
heavier steel products and lent emphasis 
to the presence of an essential ingredient 
in complete recovery that had hitherto 
been conspicuous by its absence. 

If we could be sure of the predomi- 
nance of this element in the current busi- 
ness expansion we might forecast with 
ccnsiderable confidence a prolonged pe- 
riod of prosperity. All the strictly eco- 
nomic bases of prosperity are here. In- 
terest rates are extraordinarily low. In 
the old days ease in the money market 
worked out its favorable effects chiefly 
through lower production costs, but to- 
day its influence is doubly powerful be- 
cause of the widespread use of consumer 
financing. Installment credit, partly be- 
cause of the exceptional ease in the 
money market, is obtainable toaay on 
more reasonable terms than ever before 
and its cheapness is stimulating sales of 
many types of consumers’ goods. 

Liquidation of frozen indebtedness in 


(e choppiest sea is one kicked up 


the real estate field, the last economic 
citadel of the depression, seems to have 
been practically completed, as indicated 
by figures cited by Mr. Bober on another 
page. The crop outlook is more favo! 
able. Other countries have achieved a 
fair measure of recovery under excep 
tionally difficult circumstances 

However distrustful one may be of the 
ultimate consequences of some of the 
measures taken to restore confidence in 
the banking system, one must admit that 
so far as the immediate future is con- 
cerned the financial system of the coun 
try is in better shape than in many 
years. To all outward appearances, in- 
deed, we seem to have had devised for 
us a virtually fool-proof banking sys- 
tem 

Commodity prices over the last year 
have enjoyed a period of stability not 
previously witnessed since 1929. The 
major commodity groups appear to be in 
a better balanced price relationship than 
at any time since the depression got un 
der way. Any conclusions as to price 
relationships must be drawn with consid- 
erable diffidence, because the subject is 
so extremely complicated that few statis- 
ticians have the time to study the mat- 
ter, important though it is, thoroughly 
enough to be sure of the apparent indi- 
cations of composite price index num- 
bers. The ludicrous conclusions frequently 
drawn from superficial studies in the 
field of price relationships by statisti 
cians, as well as by politicians, show this 
to be the case. 

Nevertheless with such reservations in 
mind the recent clustering of the major 
groups included in the Bureau of Labor 
Statistics’ comprehensive price index 
around the same approximate level con- 
stitutes at least circumstantial evidence 
that prices (Continued on Next Page 
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are in better balance. All that this 
clustering means is that the relationships 
among these groups have reverted ap- 
proximately to what they were in 1926, a 
year which many competent statisticians 
regard as a poor selection as a base year. 
With the contentions of such statisticians 
I am in general agreement, and yet 1926 
was the middle year in the longest period 
of price stability of the entire post-war 
period. Table I shows the current leve! 
of commodity prices, by major groups, at 
four significant dates. 

TABLE |. BUREAU OF LABOR STA- 

TISTICS WHOLESALE PRICE INDEX 


(1926—100) 
*Mar.,Jan.,July,Feb., 


oy — 1 . 1933. 
Raw materials .... 64.1 61.8 48.4 
Semi-manufact’d goods. 1. $ 71.9 69.1 56.3 


Finished products ...... 81.3 76.0 72.2 65.7 
Farm products ......... 76.6 58.7 60.1 40.9 
ote farm products ..... 79.9 75.0 70.7 63.7 


products .......... 80.2 64.3 65.5 53.7 

ae farm- food products. 78.9 78.3 72.2 66.0 

All commodities .. . 79.4 72.2 68.9 59.8 
*Preliminary. 


The tendency of these diverse price in- 
dices to cluster at present around the 
same level represents a movement which 
is normally to be expected in a period 
of recovery. The prices of certain types 
of commodities always tend to fluctuate 
widely in the business cycle. In periods 
of active business raw material prices, 
for example, tend to rise faster than 
other prices. In depressions, raw ma- 
terial prices sink to much lower levels 
than prices of finished goods. However 
deplorable the measures that were taken 
after March 4, 1933, to raise prices, and 
however disturbing the long-run conse- 
quences of these policies may turn out 
to have been, it is reasonably clear that 
to date the price changes that have oc- 
curred are similar to those that would 
have occurred if recovery had not been 
stimulated by artificial measures, such 
as the devaluation of the dollar, the NRA 
and the broad agricultural program. 

The recent behavior of some of these 
major groups has, moreover, undoubtedly 
contributed to the current expansion in 
business activity. Raw material prices 
have been comparatively stable since 
January, 1935. Prices of semi-manufac- 
tured goods have remained at approxi- 
mately the same level they reached in 
February, 1934. Commodities other than 
farm and food products, as a broad 
group, have been exceptionally stable for 
more than two years. 

Finally, the current expansion in the 
steel industry has emphasized the un- 
doubted existence of a huge accumulated 
shortage of durable goods. This shortage 
has continued to accumulate during the 
last year. The average rate of steel in- 
got production in the period 1919-35 was 
about 62 per cent of capacity. The com- 
bined average for the periods 1909-14 and 
1919-35, giving two-thirds weight to the 
post-war period, was 69 per cent. Allow- 
ing for seasonal influences, the highest 
rate yet reached on the entire recovery 
was 62 per cent of capacity last week. 

Thus by the lower of these standards, 
which is sufficiently conservative, in 
view of the inclusion of all the abnormal 
depression years, not until last week did 
steel ingot production reach any conceiv- 
able calculation of a normal level. By 
the higher of these two standards, name- 
ly, 69 per cent of capacity, which seems 
to be a more reasonable estimate of nor- 
mal production in the steel industry, the 
current rate of production is still about 
10 per cent below the average of all good 
and bad years, exclusive of the war 
period. On strictly economic grounds, 
any one familiar with typical cyclical 
fluctuations in iron and steel over the 
past half-century would unhesitatingly 
predict a period of at least three years 
of demand that would call for the pro- 
duction of steel ingots at a rate ranging 


from 0 to at least 30 per cent above nor- 
mal. In terms of absolute tonnage, of 
course, this would involve new high rec- 
ords and the absorption of a large sec- 
tion of the army of unemployed. 

It is by no means clear, however, that 
the current upswing in business is trace- 
able solely to these and other strictly 
economic causes. It is true that there 


installment plan, such as automobiles 
and electric refrigerators, is traceable to 
anticipation of the soldiers’ bonus pay- 
ment. The logic of this contention in 
the case of installment purchases is self- 
evident. In the case of retail trade in 
general, it finds at least partial support 
in reports from the interior to the effect 
that merchants in some localities are 
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has been no appreciable expansion in 
Federal Government expenditures re- 
cently that would account for it. The 
Iron Age reports, indeed, that “Large 
public-financed projects are not appear- 
ing so freely, although shipments to 
those under way are heavier.” But some 
observers are convinced that some, per- 
haps a considerable part, of the marked 
gain in retail trade, as well as in sales 
of items customarily purchased on the 
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granting unusually liberal credit to cus- 
tomers on the strength of the coming 
bonus. 

A large percentage of the executives 
of large corporations, on the other hand, 
are entirely out of sympathy with the 
administration. This is proved not only 
by the official attitudes of such repre- 
sentative organizations as the National 
Association of Manufacturers and the 
Chamber of Commerce of the United 
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States, but by the annual reports to 
stockholders of numerous corporation 
heads. This can mean only one thing— 
namely, that “Big Business’ would re- 
gard a trend of popular sentiment away 
from the present administration as fa- 
vorable, and vice versa. The closest 
analogy is perhaps the situation in 1896, 
when “Big Business” became thoroughly 
alarmed over the strength of Bryan, and 
business activity, following nearly com- 
plete recovery from the deep depression 
of 1894, declined sharply until after the 
election. 

But even this analogy is not very close, 
because in 1896 it was the “progres- 
sives” who were seeking control of the 
government, whereas today it is the 
“conservatives.” It is also quite likely 
that opposition to the New Deal on the 
part of business interests generally is 
not as unanimous as was the distaste 
for Bryanism in 1896. A large number 
of business groups have benefited di- 
rectly by Federal spending, particularly 
manufacturers and vendors of consum- 
ers’ goods. Powerful banking interests 
in Wall Street are apparently in full 
sympathy with the extreme easy money 
policy of the present administration and 
are opposed to anything which might 
bring about a change. 

Difficult as it is to appraise the rela- 
tive influence of. these conflicting and 
interlocking forces, it is even more per- 
plexing to try to figure out the timing 
of their effectiveness. Some sstatisti- 
cians believe that the current business 
expansion is likely to lose much of its 
force by the time the party conventions 
are held, and that from then on uncer- 
tainty over political trends will be a 
powerful restraining influence. The 
bonus payment might very well produce 
some kind of a peak in business ac- 
tivity, followed by a recession, even in 
the absence of political uncertainty. But 
precisely when the peak will occur is 
impossible to predict because the peak 
of the actual spending of this money by 
the veterans may not coincide with the 
peak of its disbursement by the govern- 
ment. From all present appearances, 
however, the remainder of the second 
quarter seems likely to be a period of 
further improvement in general business 
activity. D. W. ELLSwortna. 
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HE principal economic changes in 
the United States in March, after 
allowance for seasonal fluctua- 
tions, were as follows: Little 

change in the industrial production, al- 
though underlying conditions improved; 
a further substantial rise in retail trade; 
moderate increases in factory employ- 
ment and payrolls; declines in the cost of 
living and wholesale commodity prices, 
and a slight rise in construction contracts 
awarded. 

RECENT ECONOMIC 
CHANGES 

(1923-25—100) 


Mar.,Feb.,Jan.,Mar., 
1936. a 1936. 1935. 


TABLE I. 


Industrial production...*95.0 95.0 98.0 88.0 
Consumer expenditure. .103.3 99.7 96.9 97.9 
Department store sales.. 88.0 80.0 79.0 82.0 
Employment . *84.8 83.8 85.0 82.1 
Payrolls ; ..*72.8 71.9 76.2 69.0 
Wholesale prices é 78.9 80.1 80.1 78.9 
tCash farm income. ‘ 66.0 68.1 65.9 
Cost of living... 82.6 82.9 83.3 81.0 
Construction contracts: 

Monthly index .. 44.2 43.7 64.0 26.9 

Moving average ..... 49.8 62.2 25.6 


* Subject to revision. 
t1924-29—100; including AAA payments. 


For figures back to the beginning of 1919, 
see THE ANNALIST of Jan. 18, 1935, page 162. 

For the quarter as a whole, the imost 
depressing influence was the combina- 
tion of severe weather and floods. Since 
this was largely a temporary influence, 
the longer-term outlook never greatly 
deteriorated. The net result of the quar- 
ter’s economic changes is clearly shown 
by Table II. 


TABLE II. 
PRESSION LOSSES 


PERCENTAGES OF DE- 
RECOVERED 


By By By 

Mar. Feb. Dec. 
Industrial production.... 54.4 54.4 67.6 
Consumer expenditures... 60.0 53.7 64.0 
Department store sales. 54.4 40.4 47.4 
Employment ............. 53.2 §1.2 54.2 
Payrolls . 47.8 46.6 54.4 
Real wages aise . 59.2 57.0 66.8 
Cost of living...... ea . 42.4 43.4 44.8 
Wholesale prices......... 53.4 56.7 57.0 
Construction pai chd each oh 24.5 46.6 
Cash farm income....... $38.9 441.7 46.6 

tFebruary. +January. 


Industrial Production 


Industrial operations in March were 
slightly higher than in February, but 
the gains were not sufficient to raise the 
preliminary index a full point. The de- 
crease since the close of last year 
amounts to 9 points, while the per- 
centage of depression losses regained 
stands at 54.4 per cent. The loss (based 
on quarterly averages) from the final 
quarter of last year was comparatively 
slight, amounting to 2.7 per cent. 

The decrease in production during the 
quarter was due to reduced activity in 
both durable and non-durable goods in- 
dustries. In the durable goods indus- 
tries automobiles led the way. The 
drop in automobile output in turn was 
largely responsible for decreased steel 
and iron output. Despite these declines, 
underlying conditions in the durable 
goods industries continued favorable, as 
indicated by a high rate of demand for 
machine tools, and in March many indus- 
tries began to raise production schedules. 
Recovery in the heavy industries was 
gaining momentum. 

Activity in the non-durable goods in- 
dustries was also on the average less 
than in the final quarter of last year. 
Last year, however, operations were at 
a high level, output in a number of indus- 
tries rising above demand. In March 
some improvement occurred, but because 
these industries have for some time oper- 
ated at a high rate they are unlikely to 
be much of a factor in bringing about 
further gains in the industrial production 
index. 

Retail Trade 

In view of some piling up of stocks, a 
sharp rise in retail demand last month 
was a salutary development. Retail 
trade, as measured by the International 
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Recent Economic Changes; A New Monthly Index of 
Non-Agricultural Income 


Statistical Bureau’s index of consumer 
expenditures, rose 3.6 points to 103.3 and 
stood at the highest level since July, 
1931, with the exception of last Decem- 
For the quarter the index recorded 
a decline of 1 per cent over the final 
quarter of last year, while the percent- 
age of depression losses regained by 
March amounted to 60.0 per cent. It 
would appear that demand reached a 
point where further increases in stocks 
were avoided. 

Department stores in March and the 
quarter made a_ better-than-average 
showing. The Federal Reserve Board's 
index last month stood at the highest 
level since August, 1931. 

For the quarter the index rose 1.6 per 
cent above the level for the last three 
months of 1935. Weather and flood con- 
ditions evidently hampered trade of 
department stores less than other divi- 
sions of retail trade, with the exception 
of mail order sales. The percentage of 
depression losses regained, which 
amounts to 54.4 per cent, is still less 
than for consumer expenditures. 

Retail conditions in various sections 
of the country were mixed. Seven of the 
twelve Federal Reserve Districts showed 
increases in March over February, four 
recorded declines, while the remaining 
district showed no change. The Philadel- 
phia district headed the list of gains 
with an increase of 17.5 per cent. The 
Minneapolis district was second with an 
increase of 10.4 per cent. The Dallas dis- 
trict experienced the largest decline, the 
adjusted index dropping 4.1 per cent. A 
more comprehensive picture of trade 
conditions in various sections is given 
in Table III. It will be noted that the 
Southern districts are still in the lead 
while the Boston district shows the least 
improvement. 

TABLE IU. DEPARTMENT STORE 

SALES BY FEDERAL RESERVE 

DISTRICTS 


ber 


(1923-25—100, adjusted for seasonal vari- 
ation.) 

—-{Loss 
Recovered 
Mar. Feb. Jan. ar. Dec 
Atlanta ...99 9 90 75.0 70.2 
Dallas 44 98 82 66.7 70.0 
Richmond .99 97 93 61.9 71.3 
Minneapolis .. 84 76 72 55.4 46.8 
Kansas City .83 83 72 54.5 45.3 
Chicago 90 88 80 §2.2 38.8 
Cleveland ..80 83 77 51.6 53.2 
San Francisco .89 90 84 49.2 49.2 
hiladelphia 74 63 57 47.0 39.2 
St. Louis .74 73 =«=Oo71 37.5 34.6 
New York ; .90 88 88 36.7 32.7 
Boston 72 74 67 30.6 35.0 


Percentages of depression losses recov- 
ered by March and last December. 

The rise in sales last month was evi- 
dently due to increased unit sales and 
not higher prices since retail prices were 
on the average slightly below the Feb- 
ruary level. The Fairchild Retail Price 
Index declined to 88.1 on April 1 from 
88.3 on March 1. For the quarter, the 
index was fractionally below the aver- 
age for the final quarter of last year 

Mail order sales rose sharply in 
March, the gain exceeding that for other 
trade divisions. Mail order sales have 
generally led the trade recovery move- 
ment although in January and February 
they lost that position. Variety chain 
stores sales appear to have been ad- 
versely affected by weather conditions. 
March were practically un- 
changed from March, 1935, while the 
gain for the quarter over the correspond- 
ing period of last year was less than 4 
per Apparel store sales rose sub- 
stantially over March, 1935, and also 
recorded a marked gain for the quarter. 
Shoe stores have also experienced in- 
creased demand with the gain for the 
quarter being upward to 11 per cent 
over a year ago. 

The divergent movement of the trade 
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cent. 
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and production indices again illustrates 
the difficulty of making forecasts of in- 
dustrial activity on the basis of consum- 
er expenditures. The increase in trade 
last month reflected the cumulative im- 
provement in income which has taken 
place during the past few years. We also 
find that as a result of higher income 
over a period of time the quality of 
demand is better and that long-delayed 
purchases of consumer durable and semi- 
durable goods are gaining. Such items 
as household appliances, furniture, rugs, 
&c., have experienced increased de- 
mand. Sales of luxury and semi-luxury 
goods have also risen. 


Factory Empioyment and Payrolls 


Moderate increases occurred last 
month in the preliminary indices of fac- 
tory employment and payrolls, the 
gains amounting to 1.2 per cent and 1.3 
per cent, respectively. Despite a decline 
in industrial production, the average for 
the employment index for the first 
quarter was fractionally higher than for 
the final quarter of last year. 

Because the production index is cur- 
rently at a higher level in relation to 
the base period than the employment 
index, the complaint is made that pri- 
vate industry has failed to keep employ- 
ment in line with production. While per- 
centage increases from the depression 
lows for the two indices seem to prove 
this, the comparison is not fair. This is 
clearly indicated by statistics given in 
Table II. By last March the percentage 
of depression losses regained by the em- 
ployment index was 53.2 per cent, or 
only slightly less than the 54.4 per cent 
recovered by the production index. It 
would be of considerable value and inter- 
est if we had a breakdown by occupation 
of those unemployed today and of those 
temporarily on government payrolls. 
Such a study might very well reveal 
that the government’s crop restriction 
program is more of a factor in the un- 
employment situation than any hesitancy 
on the part of industry to take on more 
men. Of course we know that depressed 
conditions in the building industries ac- 
count for much unemployment, but that 
is another story. 

March statistics on the number of 
men working on government-financed 
programs are not available, but in Feb- 
ruary 250,000 workers were added. The 
Department of Labor reported that for 
the month ended Feb. 15 almost 3,260,- 
000 workers were employed on the pro- 
gram financed by the Emergency Relief 
Act of 1935. Approximately 350,000 were 
employed on the Federal program, while 
the remainder were working on WPA 
projects. Payrolls in February amount- 
ed to approximately $150,000,000. An 
additional 452,000 men were engaged on 
emergency conservation work. 

The payrolls index for the first quar- 
ter made a somewhat less favorable 
showing than the employment index. 
The average was down 2.0 per cent from 
the final quarter of last year. By last 
March the index had recovered only 47.8 
per cent of its depression losses, al- 
though real wages showed a _ consid- 
erably greater improvement. The re- 
vised figure for February recorded a 
surprisingly large decline. The payrolls 
index fell 4.3 points, as compared with 
a decline of 1.2 points for the employ- 
ment index 


Consumer Income and Purchasing 
Power 


The cost of living index was practi- 
cally unchanged during the first quar- 
ter, so that the percentage decreases in 
real wages and payrolls are the same. 
The percentage of depression losses re- 
gained by the real wages index, however, 


amounts to 59.2 per cent, which is con- 
siderably greater than the payrolls re- 
covery. This is due to a more rapid rise 
in dollar income than in prices, the cost 
of living index by last March having 
recovered 42.2 per cent of its depression 
losses 


The cost of living index for March 
showed a slight decline, primarily as a 
result of lower food prices. Food prices 
since the close of last year have de- 
creased 3.3 per cent. Clothing prices 
have also declined. Housing, fuel and 
light and sundries have risen. 
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Cash farm income in January and 
February (March not available) also de- 
clined. The average for the first two 
months is 8.1 per cent below the level 
of the final quarter of last year. 

The farmer and the factory worker, 
however, have to date fared better than 
the remainder of the country’s popula- 
tion as indicated by a new monthly in- 
dex of national income! (excluding agri- 
cultural income), which has just been 
published by the Bureau of Agricultural 
Economics. Table IV gives annual aver- 
ages from 1919 to 1935 (annual aver- 
ages are adjusted so that they corre- 
spond with estimates of national income 
excluding farm income) and monthly 
figures from the beginning of 1931. The 
index reached a post-war high of 109.4 
for September, 1929, and dropped to a 
depression low of 58.2 for March, 1933, 
whence it climbed to 77.8 for last Feb- 
ruary. The depression losses recovered 
by last February thus amounted to only 
28.3 per cent, whereas the ratios for 
farm income and factory payrolls were 
38.9 per cent and 46.6 per cent respec- 
tively. It is interesting to note that by 
last February the retail trade index had 
recovered 53.7 per cent of its depression 
losses. 


TABLE IV. 
COME, 


INDICES OF NATIONAL IN- 
EXCLUDING AGRICUL- 
TURAL INCOME 

(1924-29 = 100; adjusted for seasonal va- 


riation) 

ANNUAL AVERAGES 
aS cod 71.2 | 1928 104.0 
ee 82.5 | 1929 107.4 
ae 72.9 | 1930 100.0 
Ny 76.1 | 1931 85.3 
1923. . 87.1 1932 67.0 
1924.. 90.4 | 1933 62.8 
ae 96.2 | 1934 70.5 
ae 100.3 | 1935 74.8 
ads c5se-aiee 101.7 

MONTHLY INDICES 

1936. 1935. 1934. 1933. 1932. 1931 
Jan. ..... 78.6 73.5 71.1 63.0 77.0 91.6 
Feb. ..... 77.8 75.5 71.7 61.4 74.7 90.9 
OS Se 74.4 71.4 58.2 72.3 90.7 
April ... .. 723 70.3 58.5 70.2 89.6 
May .. 74.4 72.1 60.0 68.3 87.8 
June . 73.8 69.2 62.0 65.9 86.8 
July .. 72.4 69.8 61.5 63.5 85.4 
Aug. 74.3 70.4 63.9 61.6 83.0 
Sept. 75.8 68.8 64.7 62.4 81.4 
Oct. 74.3 69.2 65.0 62.6 79.7 
Nov. : 77.2 70.6 66.7 63.0 78.6 
Dec. ‘ 79.9 71.8 68.2 62.1 78.0 


The wholesale commodity price index 
in March recorded its largest change in 
many months with a decline of 1.5 per 
cent. The decrease was primarily the 
result of a decline in food and farm 
products because of increased supplies 
of hogs and cattle. As can be seen from 
the chart on Page 573, the price in- 
dex has fluctuated within a very narrow 
range during the past twelve months 
The average for the first quarter was 
less than 1 per cent below that for the 
fourth quarter of last year, the depres- 
sion losses regained being reduced 
slightly to 53.4 per cent 


The Annalist Index of Business 
Activity 

Business conditions improved slightly 
last month despite the temporary de- 
pressing influence of the floods, accord- 
ing to The Annalist Index of Business 
Activity. The preliminary index is 88.2, 
as against 87.8 for February and 91.3 for 
January. The loss from last year’s high 
of 94.9 for December now amounts to 
6.7 points. A marked increase in activ- 
ity occurred, however, during the first 
half of April. 

The most important factor in the rise 
of the combined index was a substan- 
tial gain in automobile output. Next in 
importance were increases in the adjust- 
ed indices of steel ingot production and 
cotton consumption. Gains were also re- 
corded by the adjusted indices of zinc, 
lumber, electric power, boot and shoe 
and pig iron production and silk con- 

‘See ‘The Agricultural Situation,” Vol 


20, No. 4, issued by the Bureau of Agricul- 
tural Economics 


Continued on Page 606 
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ROM the low point of March, 1935, 
THE ANNALIST average of eight 
leading industrial stocks has risen 
89.6 per cent. The New York Stock 
Exchange index of all listed stocks has 
advanced 56.5 per cent over the past year 
and on March 1 was higher than at any 
other time since April, 1931. Busi- 
ness activity as measured by THE AN- 
NALIST index had recovered from 81.5 
in March, 1935, to 88.2 in March, 1936, 
but is still well below normal and at a 
level which in the past had been re- 
garded as indicating at least moderately 
severe depression. Business is still far 
from normal, to say nothing of prosper- 
ity levels. Is it not probable that the 
very substantial rise in stock prices that 
has occurred during the past year has 
discounted, or more than discounted, the 
improvement that has taken place in 
business? In that case it is reasonable 
to suppose that little further rise in 
prices may occur and that, because of 
various unfavorable elements in the out- 
look, a substantial decline in the general 
level of stock prices might well take 
place some time during the next year. 
In the following article we shall examine 
this question and shall also review cer- 
tain other factors which may have an 
influence upon the course of common- 
stock prices over the remainder of 1936. 
We can arrive at a partial answer 
to the question of whether stock prices 
have completely discounted the recovery 
in business by comparing the present 
level of prices of a number of leading 
issues with per-share earnings for the 
year 1935. The following table shows 
price-earnings ratios for a number of 
leading stocks: 


TABLE I. RATIO OF APRIL 11, 1936, 
CLOSING PRICES TO 1935 EARNINGS 
General Motors. . 18.9 
Inland Steel. ; 17.0 

United States Steel. 

Kennecott Copper. 33.6 
Timken Roller Bearing. Psa ‘ 22.2 
American Steel eneey - <p 
Allis-Chalmers........ 33.1 
Westinghouse Electric. : 26.8 
Pennsylvania Railroad. .... 19.3 
Southern Pacific. os mare 61.3 


It is evident from Table I that prices 
of many common stocks are very high in 
relation to earnings. If business remains 
at the average level of 1935 it seems un- 
reasonable to expect that these stocks 
will continue to sell at these prices. In 
earlier years ten times earnings was re- 
garded as a reasonable price-earnings 
ratio, and, although the present ease of 
money undoubtedly justifies a considera- 
bly higher normal ratio of price to earn- 
ings, there can be little question that the 
ratios given in Table I are excessive. 


Future Earning Power 


If questions of this sort could be solved 
by simple price-earnings ratios there 
would be little complexity in the finan- 
cial markets, and questions as to whether 
the prices of individual securities or se- 
curities in general were unreasonably 
high or low or would be likely to advance 
or decline, could easily be solved by the 
use of a table of earnings and prices. But 
unfortunately things are not so simple. 
It is quite improbable that business ac- 
tivity will remain at 1935 levels. If a fur- 
ther improvement occurs, and if within 
the next several years activity returns to 
prosperity levels, earnings of certain 
types of companies are likely to be very 
much higher. It is also true that another 
relapse in business to the levels of 1932- 
1934 would result in a very sharp de- 
cline in general earning power. 

If we estimate corporation earning 
power on the basis of what leading com- 
panies were able to earn during the last 
period of active business, 1928-29, we ar- 
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Extreme Possibilities in the Stock Market Outlook 








— 72 INDUSTRIALS 


— 


- § MOTOR ACCESSORIES —— 


| 


2 ELECTRIC EQUIPMENT ——— fr 


4 NON-FERROUS METALS - 


-———— 8 o1 - 


po 4 STANDARD OIL 





po 5 MERCHANDISE 





BY CALENDAR WEEKS~LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


rr f .. T 







+—— + 





= ——— 
| 


de 







































| s0 
so | - 
z a 
> 40 pet 
= a 
, & 
| > 
| 3 
} 
100 100} & 30) 
= 4 OFFICE 
190 s EQUIPMENT 
wn 
Jao % 
| ee 
ee é 
- 470 s | 4 
x | 24 pice 
60 60 | . Yi 
50} 450 | 6Ob } | 1 
J} , 
= 
5 MOTOR | 
40HACCESSORIES 
’ a 
< 
ae 
30} fs0 | 
< 
a 
2 
al 
w 
w 
- 
50 20 
J oe ee: ib 
[4 RAILROAD | 
EQUIPMENT 
40 a © 
30 130 
P IF ELECTRIC 
| EQUIPMENT y 
if 4 
q < 
f Y 
z d100 
1200 fF 
c ee 
= © 
> 
< | 80 
a | 
|10 
30 {30 | 
| 
h 
z 
w 
= 
20 20 4 
> 
S 
a 
7? 


75 


WS 


> 
°o 
“4 INDEPENDENT o11— © 


























e 
z50 
w 
2 
a 
240 AR 
g of eQuieMeENT 
30 ] 
= 
a 
< pal 
we 
30 } + : 
' [3 RUBBER 
] AND TIRES) 
40 | | ¢ 
oO 
°o 
° 
we 
130 4 
| 
4 
° 
12) 
40 g 
© 
‘ee : 2 
[5 MERCHANDISE] aad | 
Y r + 
30L 1 a ee el cncemaleselamel | = | L Lit l 
JFMAMJJASONDJFMAMY JS FMAMJIJASONDJFMAM J 
__ 1935 1936 1935 _ 1936 


[THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


30 
780 


470 


460 


450 


720 


430 


140 


20 


30 


90 STOCKS 


GAR 


US 


EQUIPMENT 


4 RAILROAD 


LDING 


3 BU 


3 RUBBER AND TIRES 















rive at an entirely different set of ratios 
Table Il shows price-earnings ratios for 
leading stocks computed on the basis of 
the average annual earnings for the 
years 1928 and 1929. 

It is possible of course that some ot 
these companies would be unable to 
equal 1928-29 earnings even if business 
returned to prosperity levels. It is also 
possible, however, that a number would 
be able to exceed former records. If the 
general average of company earnings is 
likely to return to 1928-29 levels some 
time during the next several years, it 
is reasonable for common stock prices 
to take account of this possibility as well 
as what the companies were able to earn 
last year. Earnings in the past are im- 
portant only as suggesting what earn- 
ings may be in the future. It is future 
earning power that is important 
TABLE II. RATIO OF APRIL 11, 1936, 

CLOSING PRICES TO 1928-29 
EARNINGS 
General Motors 
Inland Steel ; 
United States Steel. . 
Kennecott Copper .... 

Timken Roller Bearin ae 
Ame rican Steel Foun ry. ar 
Allis-Chalmers as ‘ 
Westinghouse Electric 


Pennsylvania Railroad 
Southern Pacific 


Wi DO I 2m DODD 
WOWwA300 G0 NS OO CoCo 


There is also the question of the 
changed gold value of the dollar and of 
the inflationary forces that have been 
created over the past several years. If 
the general level of commodity prices 
advances substantially during the next 
five to ten years, as many students of 
money and credit believe that it will, this 
will have a pronounced effect upon the 
earning power of certain types of com- 
panies. It would be reasonable to expect 
companies of these types to benefit 
greatly from a rising price level or from 
a high price level. It might well be that 
they will be able to earn more at the 
price level that will prevail five years 
from now than they were able to earn 
in 1928-29. Indeed the whole idea of the 
use of common stocks as protection in 
a period of inflation is based upon this 
assumption. To some extent therefore 
the present price level for common 
stocks might reasonably be expected to 
take account of future inflation pos- 
sibilities. 


Economic Factors Favorable 


We may conclude then that the ques- 
tion of whether the present level of stock 
prices is an unreasonably high one is a 
complex one that cannot be answered 
merely by computing ratios of prices 
to earnings in recent years.- It must 
be judged on the basis of what is likely 
to happen over the next several years 
and any estimates of future changes in 
general business activity are of course 
Subject to the possibility of a consider- 
able degree of error. This is particularly 
true in the present situation, because of 
the presence of a number of unusual dis- 
turbing factors of a non-economic sort. 


Purely on the basis of the economic 
forces in the situation one would ex- 
pect that a very great business recov- 
ery and rise in the general commodity 
price level would occur sometime within 
the next five years. Tremendous short- 
ages have accumulated during the de- 
pression, undoubtedly larger than have 
accumulated during any earlier depres- 
sion in the history of the country. There 
is also a much larger supply of: invest- 
ment funds available today than there 
has been in any earlier period of depres- 
sion. Interest rates are very low. Unem- 
ployment of labor has been relieved 
somewhat during the past several years 
but unemployment of capital is stil] 
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acute. The probability that prices will be 
at least moderately higher within a few 
years is an additional reason why cap- 
ital should seek employment at the pres- 
ent time. Under normal! circumstances 
one would expect that, with the tremen- 
dous need for capital to fill up the short- 
ages accumulated during the past six 
years, and with the enormous supply of 
capital available at low rates, there 
could be no question as to the probability 
of a tremendous business recovery. Be- 
cause of the natural growth of the coun- 
try one would expect business activity 
to rise to levels considerably higher than 
those reached in 1928-29. 

The uncertainties of the situation are 
not economic but political. Political con- 
ditions both in this country and abroad 
have been disturbed during the past sev- 
eral years, partly because of the depres- 
sion, and partly because of the attempts 
of Germany and Italy to improve the 
position given them in the treaty of Ver- 
sailles. In appraising the longer-term 
outlook for security prices we must take 
account of these important political un- 
certainties. It is not improbable that we 
are entering a particularly critical pe- 
riod, because of the approach of the 
Presidential election in this country and 
the recent increase in tension in the 
European situation. 





f WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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| FEB _ MAR APR 
High Low Last 
Apr. 10 . .....Holiday 
Apr. ll........ 125.4 124.1 125.2 
Ss. eee coseu se 124.2 125.4 
C'S Sere ' 122.2 123.0 
BI. TBs cc cccccceccene 125.6 123.0 125.1 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


In appraising the outlook for stock 
prices during the remainder of 1936 
many observers assign a great deal of 
weight to the outcome of the Presiden- 
tial campaign. But the composition of 
the next Congress is also judged to be 
of considerable importance, probably 
more so than the Presidential contest. 
With business men and investors center- 
ing attention upon the November elec- 
tion it is reasonable to assume that po- 
litical conditions will play an unusually 
important part in determining the course 
of business activity and of security prices 
during the remainder of 1936. 


Political Conditions 


Some students of changes of business 
activity, however, have questioned 
whether political conditions play an im- 
portant rédle in determining major up- 
swings and downswirgs. In the past 
business has expanded to prosperity 
levels and receded again to depression 
with a considerable degree of regularity 
and there is some difficulty in tracing 
the influence of changes in administra- 
tion. (Unfortunately we can arrive at 
no definite answer to this question since 
it is impossible to go back and try things 
over with a different set of political con- 
ditions. ) 

Conditions in Europe have become 
more unsettled during the past year. 
The Anglo-Italian crisis last Fall 
seemed likely for a time to lead to seri- 
ous consequences and more recently ten- 
sion has been increased by the Franco- 
German difficulty over the movement 
of troops into the Rhine area. It now 
appears likely that no general Eu- 
ropean disturbance will arise from either 
of these causes. They have had the ef- 


fect, however, of weakening the con- 
nection between France and England, 
because of the failure of France to sup- 
port England whole-heartedly against 
Italy and England’s failure to support 
France against Germany. The danger in 
the situation appears to lie in the pos- 
sibility that Germany, encouraged by 


the weakening of the relationship be-— 


tween England and France, may begin 
a manoeuver against some member of 
the Little Entente. Such a situation 
would apparently leave France faced 
with the choice of taking military meas- 
ures against Germany or retiring def- 
initely from the dominant position that 
she has occupied in Europe since the 
close of the World War. It is possible 
that some such situation as this may 
develop during the next year. 

Even if a major crisis of this sort does 
not develop, there is the possibility that 
some minor European political tension 
may lead to a collapse of the French 
franc. Students of international finance 
have believed for some time that it wili 
be impossible for France to continue in- 
definitely with her currency at its pres- 
ent gold value. A decline in the French 
franc would probably result eventually 


in a lowering of the gold value of ster- 
ling. A rise in the dollar against the 
other important currencies in the world 
may for practical purposes be considered 
as equivalent to a rise in its value in 
relation to gold. If a decline in the gold 
value of the dollar would tend to raise 
the prices of American stocks, a rise in 
its gold value might be expected to have 
a depressing effect. There is, of course, 
the possibility that the remaining 9 cents 
of authorized devaluation would be util- 
ized to offset or partially offset a fall in 
the franc. But under any circumstances 
a collapse of the franc might be expected 
to have at least a temporarily unfavor- 
able effect upon the prices of American 
stocks. 


From a longer-range standpoint, of 
course, a collapse in the franc might be 
considered a favorable development. Un- 
certainty as to the position of the franc 
is an important obstacle to a general re- 
turn to gold. A decline in the franc 
would make possible the consideration of 
a new set of currency relationships and 
make possible an international agree- 
ment for definitive stabilization or a 
general return to gold. 

It is obvious from the above that im- 


Declining Tax Delinquencies Stimulate Boom 
In Municipal Construction Projects 


ARCH was an unusually good 
M month for residential construc- 

tion. After allowing for varia- 

tion in work days, seasonal re- 
quirements call for a 19 per cent rise 
from February to March. The actual 
rise as shown by the Dodge figures was 
57 per cent. All classes of home build- 
ing participated in the rise 

A veritable “boom” is under way in 
educational construction; that is. 
schools, colleges, gymnasia, &c. A huge 
backlog developed during the depres- 
sion and is now in the process of being 
made up. Federal money is playing a 
large part, but municipal funds are also 
being used to an increasing extent. The 
decline in tax delinquencies is helping 
materially to re-establish the credit of 
municipalities. Dun & Bradstreet fig- 
ures for 150 cities show that tax delin- 
quencies reached the startling figure of 
26.35 per cent in 1933, a rise from 10.15 
per cent in 1930. Collectibility increased 
rapidly after 1933. however, and delin- 
quencies dropped to 18 per cent in 1935 
and will go still lower this year. This 
re-establishes not only the credit but the 
working funds of the cities 

The improved credit of municipalities 
and States. together with renewed out- 
flow of Federal funds resulting from 
PWA allotments last year and early in 
1936 has caused a “boom” in sewers and 
water-works 

Where then is the gap between the 
levels of construction in 1936 and 1929? 
The answer is that the building recov- 
ery, where it exists, is largely in the 
field of public construction and in one 
branch of private construction, single- 
family homes. Even in the latter the 
dollar volume for the first quarter of 
1936 was still 63 per cent below that of 
the corresponding period of 1929. But 
prices are lower today and the building 
dollar produces more space and physi- 
cal volume than in 1929. In terms of 
square footage 1936 single-family home 
building for the first quarter is almost 
half the 1929 volume, provided we in- 
clude speculative developments (mainly 
but not entirely single-family) 

In home building the Southeastern 
States, where home building was dispro- 
portionately strong in 1935, appear to be 
losing their predominance to the Middle 
West, where home building is develop- 


ing strongly in and around Chicago, De- 
troit, Kansas, &c. The first-quarter fig- 
ures will undoubtedly show that there 
has been some shift in geographical 
leadership in home construction toward 


higher-cost areas. 


The flow of money into the construc- 
tion industry is never an easy matter to 
determine. There is considerable sig- 
nificance, however, in the Federal Sav- 
ings Loan Association’s mortgage loan 
figures. In January, 1935, only 15.5 per 
cent of all money lent by the association 
was for the purpose of new construc- 
tion; the remaining 84.5 per cent was 
used to refund old mortgages or to buy 
or modernize existing structures. But in 
January of this year the percentage of 
mortgage money used for building new 
homes was 33.5 per cent. In February, 
1936, it was 37.6 per cent, compared with 
15.7 per cent in February last year 

Rents, which reacted somewhat late 
last Fall from their sharp rise in Sum- 
mer, have again resumed their upward 
trend. As in 1935 there is a decided 
rise in single-family home rentals and a 
much slower rise for apartment houses. 
Foreclosures are continuing to decline 
and reached a new post-1932 low in 
February. These are evidences of the 
rising demand for space and the de- 
cline of pressure in the real estate field. 

But everything is not yet rosy. There 
is still a vast amount of foreclosed prop- 
erty in the hands of “unwilling owners.” 
The life insurance companies are rapid- 
ly increasing their mortgage loans (there 
is no way of telling how much is ¢e- 
funding and how much for new con- 
struction). but the latest statement 
shows that at the end of 1935 they held 
$2,064,800,000 of real estate The great 
bulk of it is foreclosed property and 
represents nearly 40 per cent of all mort- 
gages held, as compared with only 4.4 
per cent in 1925. In 1925 real estate 
held was only $207,677,000. If this vast 
sum of foreclosed property were in the 
hands of owners experienced in operat- 
ing real estate we could conclude that 
liquidation was over. But the insurance 
companies’ function is to lend on real 
estate. not to operate it. They are and 
will be looking for opportunities to sell 
as the business tide moves up. And that 
holds back new construction, at least to 
a considerable extent W. C. BOBER. 


portant political uncertainties exist both 
here and in Europe which may possibly 
exert a definitely depressing effect upon 
American security prices some time dur- 
ing the remainder of 1936. If unfavor- 
able political developments were serious 
enough to cause a substantial recession 
in American business activity, the result- 
ing decline in corporation earnings would 
make the current level of American stock 
prices seem still more unreasonably high 
in relation to earning power. It is not 
improbable that, under such circum- 
stances, a rather substantial downward 
readjustment of values would occur. 

From the standpoint of the investor, 
the situation is a particularly difficult 
one, because of the impossibility of fore- 
seeing political developments or of esti- 
mating in advance how serious their ef- 
fect may be. Even if we could be certain 
that a general European crisis of the 
sort we have suggested would certainly 
occur, we still could not determine when, 
so that the situation would still remain 
uncertain. 

There have of course been important 
non-economic difficulties and uncertain- 
ties during past periods of general busi- 
ness and financial recovery. In looking 
over a chart of business activity and 
stock prices we are often inclined to 
forget that at the time the situation did 
not appear by any means as simple as 
it does when we consider it in retrospect 
and merely on the basis of a simple 
historical statistical record. But it is 
certainly true that the present recovery 
is complicated by unusual difficulties 
and uncertainties. 


Unusual Complications 


It is unfortunate for the investor that 
these complications exist, for without 
them the situation would be a simple 
one and it would be possible to count 
with a reasonable degree of certainty 
on a pronounced recovery in general 
business activity which would eventually 
carry business back to prosperity levels. 
Up to the present many corporations 
operating in industries subject to wide 
cyclical movements have benefited from 
business improvement merely to the ex- 
tent of eliminating deficits on common 
stocks. From this point on, however, the 
improvement in business might be ex- 
pected to produce a substantial effect in 
increases in common stock earnings. 
For this reason the effect of, let us say, 
a further rise of 15 points in THE AN- 
NALIST index of general business activ- 
ity would have a much more pronounced 
effect upon per-share earnings, and 
probably upon common stock prices, 
than a similar rise in this index up to 
the present level. If fears of unfavorable 
political developments and the effect 
upon business prove unjustified, and if 
the remainder of 1936 sees another ex- 
yansion in general business activity as 
rapid as that which occurred during the 
last half of 1935, it is probable that a 
further very substantial rise in the 
prices of recovery-inflation types of 
common stocks will occur 

For these reasons the remainder of 
1936 seems likely to prove a particu- 
larly trying period to the investor. The 
situation appears to contain rather ex- 
treme possibilities in both directions. 
An unfavorable turn in conditions in 
Europe or here might either result in a 
sharp downward readjustment of the 
present rather high level of price-earn- 


ings ratios, while a further rapid expan-— 


sion in business activity would seem- 
ingly justify even more optimistic esti- 
mates of the longer-range value of 
stocks of leading American industria! 
enterprises than those represented by 
current prices 
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Money Market Superficially Stable; Easy Money As 
A Form of Inflation 


By J. W. MEADER 
a 


in the first quarter was probably 

superficial. Bond prices rose a 

little on the flood tide of excess 
reserves and occasional ripples came and 
went. Neither of those slight distortions 
gave hint of underlying struggle. But 
conflict there was and hardly any one 
ventures to predict the outcome. 

As a matter of record the usual charts 
and statistics of interest rates and bank 
credit are again included, with the fa- 
miliar observation that such data no 
longer have their former meanings. 

TABLE I. INTEREST RATES AND 

EXCESS RESERVES 

(Monthly Averages of Daily Figures) 


TT" stability of the money market 


b. Mar. 
ri ee j . ; me 
Treasury bonds ......... 2.73 2.68 2.62 2.54 
Municipal bonds ........ 2.97 2.93 2.86 2.78 
AAA corporate bonds...3.72 3.66 3.62 3.61 
AA corporate bonds ....3.97 3.85 3.80 3.77 
A_ corporate bonds....... 4.44 4.31 4.24 4.23 
BBB corporate bonds.... 4.93 4.99 


*Millions of dollars. 

It will be seen in Table I that yields 
of high-grade bonds declined somewhat. 
Second-grade bond yields followed in 
their path, then hung back a trifle in 
March. The Treasury bill rate, the only 
figure which remains at all indicative 
of the short-term money market, also 
firmed 
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Outstanding Reserve Bank credit was 
little changed. The heavy gold imports 
of the closing months of 1935 came to 
an abrupt stop in January and there 
were small exports in February. The 
usual return of holiday currency to the 
banks in January failed to take place, 
but the banks’ reserve balances remained 
so large that little notice was taken of 
the circulation figures. Some additional 
silver certificates were issued by the 
Treasury, but the rate of emission of 
that inflated type of currency had begun 
to decline last Fall, and the amounts 
were no longer important. 


Excess Reserves 

Early in March the Treasury ap- 
nounced offerings of some $1,250,000,000 
bonds and notes for cash subscription, 
in addition to amounts corresponding 
with April 15 note maturities. A large 
part of the offering was paid for in cash 
March 16. Although there was a simul- 
taneous redemption of Treasury bills, 
income tax payments were due and there 
were net payments of $650,000,000 to 
the government. Treasury balances in 
the Reserve Banks rose to a new high 
level and there was a sudden decline in 
“excess” reserve balances of the mem- 
ber banks. Whereas excess reserves had 
averaged somewhat more than $3,000,- 
000,000 in each month from October to 
February they dipped sharply to about 


$2,300,000,000 in the latter half of March — 


without, however, noticeably affecting 
the money market. 

Of course, if $3,000,000,000 excess re- 
serves, uniformly maintained for five 
months, had been powerless to raise gov- 
ernment bond prices, there was no rea- 
son to suppose that a $700,000,000 de- 
crease (probably regarded as tempo- 
rary) would put them off. The point is 
that the money market has been gov- 
erned mainly by the psychology of the 
banks and very little or not at all by the 
figures of their reserve positions. 

The rapid 1935 rise in demand deposits 
at the member banks appeared to have 
flattened out. From Jan. 8 to March 25 
the increase in “demand deposits—ad- 
justed” at reporting members banks in 
101 leading cities amounted to $74,000,- 
000 as against about $600,000,000 in the 
closing quarter of 1935. Doubtless, in- 
creases will occur when the Treasury 
disburses its heavy balances at the Re- 
serve Banks. 

During the same interval loans of all 
kinds increased $80,000,000, chiefly mis- 
cellaneous (including commercial) loans 
to customers. Investments rose $697,- 
000,000, as follows: 


SS SO ore $344,000,000 
Opneattene fully guaranteed 
by U. S. Government........ 129,000,000 
Other securities ....... 224,000,000 
Total ..... .$697,000,000 


Thus, while it suited the purposes of 
the Treasury to build up its balances at 
the Reserve Banks by some $700,000,000, 
reducing excess reserves of the member 
banks a corresponding amount, the in- 
creased investments of the reporting 
member banks were enough to prevent 
any disturbance of the bond market; to 
the extent that securities were purchased 
by non-reporting banks, there was a net 
tendency to firmness. 
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These changes in the creait structure 
emphasized again two very important 
developments: First, the rapidity with 
which the banking system has changed 
its base of credit from commodities in 
course of exchange to intangible (and 
sometimes unmarketable) capital values; 
second, the utter lack of control of credit 
by any single agency—indeed, the im- 
possibility of control—at times when re- 
serve balances of the member banks ex- 
ceed legal requirements by figures 
which, like the growth of the national 
debt, would be more comprehensible if 
expressed in light-years, instead of a 
dizzy row of ciphers and a roving deci- 
mal point. 

After prolonged discussion and repeat- 


ed recommendations by the Federal Re- 
serve Board’s Advisory Council (com- 
posed of independent bankers), a first 
step was taken late in January toward 
restraining the vast potentialities of 
what is rather euphemistically called 
credit inflation. An order was issued in- 
creasing slightly the margins required 
on loans by brokers against Stock Ex- 
change collateral. This gesture, being of 
no practical significance, seems to have 
been construed as official assurance that 
when speculative enthusiasm needs a 
check the Reserve Board will apply one 
and that stock prices could not yet be 
dangerously high, else a more effective 
restriction would have been devised. 

Early in February, as an apparent 
offset to the soldiers’ bonus, came an 
announcement that $1,000,000,000 was 
to be lopped off the spending authoriza- 
tions of certain government agencies. It 
was easily seen, however, that the au- 
thorizations canceled (they applied to 
RFC, HOLC and FCA) were no longer 
needed and could hardly be made use 
of in the agencies affected. The order 
involved no discernible reduction in the 
probable amount of “emergency” ex- 
penditures by the government, or the 
rate of their disbursement. 


Warning Against Inflation 


On Feb. 12 the Advisory Council re- 
newed its warning that excess reserves 
held possibilities of inflation and recom- 
mended that they be greatly reduced or 
eliminated. These views, strongly sup- 
ported by leading bankers, were received 
with a stony official silence. 

Late in March the Reserve Board is- 
sued regulations establishing margin re- 
quirements on stock market loans made 
by banks directly to customers. -These 
regulations, to be effective May 1, will 
put banks and brokers on an vqual foot- 
ing. Here, too, the practical effect will 
be negligible. 

While the underlying situation has not 
been appreciably altered by these reas- 
suring waves of the hand, they were 
apparently dictated by political neces- 
sity. The policy seems to be to allow 
inflationary development as full a scope 
as possible without antagonizing to a 
politically dangerous extent an aroused 
conservative sentiment. 

This impression was strengthened by 
the naming of the new Federal Reserve 
Board late in January. One vacancy was 
left unfilled but the six appointments 
made were all men regarded as certain 
to support the Roosevelt theories of 
spending for recovery and easy money. 

The easy-money policy has very likely 
been pursued to its utmost limits. With 
short-term interest rates hovering 
around zero and long-term rates seem- 
ingly impervious to enormous fluctua- 
tions in the Treasury-controlled ele- 
ments of the money market, the end of 
that road is in sight. Some recent 
closely priced refunding bonds have 
proved surprisingly sticky, especially 
those which were not quite gilt-edge in 
quality. 

Banks and insurance companies ap- 
preciate all too keenly the possibilities 
of serious loss in their long-term 3 per 
cents if interest rates turn up from this 
point. Many of them understand that 
“easy money” is an artful but effective 
form of inflation. 

Insurance buyers seem to have reached 


the same conclusion. The amount of 
ordinary life insurance wirtten in 1935 
by forty-two leading companies was up 
1 per cent from 1934, but was 6 per cent 
less than in 1932; January and Febru- 
ary, 1936, were 20 per cent under 1935. 
At the same time, large increases in 
business are reported by the installment 
finance companies. Commercial Credit 
Company showed a 1935 gain of 39 per 
cent over 1934, while Commercial In- 
vestment Trust Company’s increase in 
receivables purchased was 22 per cent 
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Apr. Mar. Feb. Jan. Dec. 
1 112.09 coon SERED WOE aed 
2 -111.96 112.15 ad 108.84 107.34 
3 .111.91 112.22 110.38 109.01 107.56 
4 112.13 112.74 110.41 109.06 107.56 
5 : --. 112.79 110.55 chen 107.66 
6 112.19 112.92 10.64 1€9.22 107.65 
7 112.01 112.80 110.76 109.1 107.76 
& 111.95 .--. 110.76 109.21 ; 
9 112.22 112.40 +r 109.41 1€8.00 
10 . «+e. 111.98 110.68 109.50 108.08 
11 112.06 112.45 110.74 109.54 108.06 
12 ee 112.15 EP ee 107.88 
13 112.14 111.51 110.91 109.69 107.99 
14 112.28 111.80 111.08 109.61 107.88 
5 ie .... 111.04 109.92 iv 
16 111.80 eo 109. 107.82 
17 112.04 111.19 110.11 108.06 
18 112.02 111.11 110.14 108.02 
19 112.14 = 111.38 ws 108.16 
20 112.05 111.68 110.09 108.12 
21 111.99 111.70 109.99 108.26 
22 one «ee. 110.05 a 
23 111.91 ---- 110.04 108.35 
24 111.91 111.75 110.15 108.43 
25 11175 111.65 110.00 ; 
26 111.89 111.66 a 108.56 
27 111.81 111.64 109.98 108.42 
28 111.80 111.85 110.04 108.40 
29 earn .... 112.01 110.04 a 
30 oo Se as 110.29 108.74 
31 111.60 110.22 108.65 


There is no doubt that the easy- 
money policy was a very clever idea. 
It is well recognized that with increas- 
ing age a country’s interest rates tend 
to become lower and that interest rates 
are generally low in the early stages of 
cyclical business recovery. Plausibility 
was thus lent to the theory that artifi- 
cially easy money would promote busi- 
ness recovery. Of course, the theory may 
be unsound, and the evidence might with 
equal logic be explained in other ways, 
for example, by the “theories” that a 
long-term decline in interest rates is an 
indication of national decay and that cy- 
clical business recoveries are caused by 
depressions! Politicians correctly appre- 
ciate that logical processes of thought 
are more distasteful to large numbers 
of people than response to an induced 
emotional bias. 

Nevertheless, in order to understand 
today’s money market, it will be useful 
to consider with some detachment the 
effects which might reasonably be ex- 
pected of artificially cheapened money 
rates, all other factors remaining un- 
changed. 

The most obvious effect would be a 
change in the relative interests of debt- 
ors and creditors, injuring the creditors 
to the benefit of the debtors. By making 
bonds less attractive than stocks a shift- 
ing of investments to more speculative 
securities is forced. This would result 
in speculation in quarters where it is 
least desirable and would tend to di- 
vorce ownership and management, to the 
detriment of business efficiency. Because 
the earning power of business generally 
would be adversely affected and capital 
withdrawn from productive enterprise 
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on that account, easy money would tend 
to cripple business by retarding recov- 
ery or aggravating unemployment. Some 
incentive to save would be removed, 
thereby burdening new building opera- 
tions and all the dependent industries 
which are normally financed by the in- 
vestment of individual savings. Hoarding 
would be encouraged, wages would be de- 
pressed by the replacement of labor by 
cheap capital in the form of labor-saving 
machinery. Such effects are rather gen- 
erally observed in the present situation. 


Similar to Inflation 

It is rather easy to see that all of 
the natural effects of easy money, as just 
described, would follow with equal 
readiness from a policy of inflation. In 
fact, if judged solely by its effects, an 
easy-money policy is almost indistin- 
guishable from an inflationary policy. 

Inflation in this country has now 
traced a long and not always devious 
course. 

Starting with abandonment of the gold 
standard in April, 1933, increases in the 
official price of gold continued to the 
final write-up, Jan. 31, 1934, at 69 per 
cent above the old level. The enormous 
gold imports since that time, much of it 
repatriation of capital, have (in effect) 
been similarly written up and gold pro- 
duction throughout the world has been 
correspondingly stimulated. In July, 
1933, Federal Reserve credit, which had 
naturally contracted with the reopening 
of the banks, was expanded through De- 
cember of that year by purchases of 
United States securities. In August, 
1934, the Treasury began uttering silver 


certificates and has kept the presses 
going ever since. The amount outstand- 
ing increased $442,000,000 from July 31, 
1934, to Feb. 29, 1936, as in Table II. 
TABLE II. SILVER CERTIFICATES 
OUTSTANDING 
(End of Month; Millions of Dollars) 


1936. 1935. 1934. 

January keds 809 580 391 
February .. aged cae 599 399 
March ; : 623 403 
April 653 400 
May 695 402 
June 701 401 
July ; 702 399 
August 739 438 
September NRE a 756 483 
October sen ae “a 773 =65510 
November 812 558 
December 828 592 
Definitions of inflation may vary, but 


it would be a custom-tailored descrip- 
tion which failed to embrace silver. 

There was, too, the bizarre silver pur- 
chase nonsense, but that seems to have 
been, in part, a way of buying political 
control of the Western States and had 
no direct effect upon the integrity of the 
currency. Overspending by the govern- 
ment was another indirect source of de- 
terioration and this is undoubtedly to be 
continued in directions which promise the 
greatest vote-getting efficiency. Here 
the responsibility is divided. While the 
public has consistently refused to buy 
government bonds, the banks have done 
so into colossal sums—of necessity, per- 
haps, and with both admirable restraint 
and increasing reluctance, but neverthe- 
less. 

Now that the inflation horse is stolen 
there haS been much talk of locking the 
stable door and some disarming gestures 
in that direction. 

Unofficial assurances have been broad- 
cast to the effect that there will be no 


further upping of the gold price and it 
is pointed out that the dollar has been 
maintained at the new parity since the 
devaluation order of Jan. 31, 1934, with 
free movement of gold in international 
exchange. (Possibly such assurances 
were given privately during the early 
stages of the inflation in order to per- 
suade the insurance companies to lie 
doggo. At least one company prepared, 
began and then abandoned a vigorous 
propaganda against inflation. Another 
company, one of the largest, is fighting 
“credit” inflation privately and unoffi- 
cially, without taking any public position 
in the matter.) 

In the same breath it is said that no 
official announcement can be made of 
de facto convertibility of the dollar be- 
cause to do so would weaken our position 
in any bargaining over international 
stabilization. It is hard to tell whether 
the explanation is sincere. It lacks 
force; but on the other hand it is held 
by many that English theories of easy 
money, managed currency and spending 
for recovery, whatever their standing at 
home, influenced the course of events 
here. That what might appear to be good 
abroad would almost certainly not be 
best here, due for one thing to radical 
differences in circumstances, seems to 
have escaped consideration, along with 
the possibility of advantages in inde- 
pendent action. 

One of the curious things about infla- 
tion is the large number of disguises 
which it assumes; the reason is plain: 
inflation in the raw carries so many 
implications of downright cheating that 
it simply does not go with a nation 


which has preferred to be honest with 
its money and its creditors for genera- 
tions. 

Rebukes at the hands of the Supreme 
Court in the gold-clause cases, and from 
the public when the NRA decision was 
questioned, forced the government to 
heed anti-inflationary opinion and to 
seek to carry out indirectly a policy it 
dared not admit. 


Break May Come This Year 

Inflation via easy money, we have 
shown, has reached its practical limit 
Overspending continues, but it is meet- 
ing increasing opposition and has occa- 
sionally strained to the breaking point 
the confidence of the banks. Regardless 
of who wins the coming elections, some 
retrenchment will be forced 

The trouble is that the seeds of fur- 
ther inflation have been sown. Their 
growth can be prevented only by a states- 
manlike resolution now sadly lacking. 
The danger was well described by Don- 
ald G. Ferguson in THE ANNALIST April 
3, 1936. The direct and indirect conse- 
quences of accomplished monetary de- 
basement may drag themselves out over 
many years, or break out suddenly in 
ways that are least expected, or there 
may be a return to sound financial prac- 
tice after the elections. 

In any case, interest rates cannot be 
maintained indefinitely at present levels 
When and how the increase will begin 
are questions which still defy exact 
analysis. There are some indications 
that the expected break in the money 
market may take place before the year 
is out. 


Further Business Recovery in Canada; Foreign Trade 
Makes Excellent Showing 


T= outstanding economic develop- 
ments in Canada during the first 
quarter were: A substantial rise 

in business activity following a 
sharp drop in January; a slightly smaller 
than seasonal rise in employment in 
manufacturing industries; a sharp in- 
crease in foreign trade, after allowance 
for seasonal fluctuations; slight changes 
in wholesale commodity prices and the 
cost of living, and higher security prices, 
although a reaction occurred in March. 

Business activity during the first 
quarter was substantially higher than 
during the same period of last year, but 
failed to regain the sharp December to 

January loss. The Annalist Index of 

Canadian Business Activity stood at 81.1 

for February, as compared with 78.9 for 

January and 85.9 for last December. 

With the exception of last November 

and December, the index is at the high- 

est level since April, 1931. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Feb. Jan. Dec. 

Freight carloadings.... 67.0 64.0 64.8 
Elec. power production. 87.3 88.2 90.9 
Automobile production. 76.9 105.0 156.3 
Newsprint production... 81.4 78.6 88.5 
Steel ingot production... 89.5 95.9 102.4 
Pig iron production.... 177.9 85.4 93.2 
Copper exports... 148.2 69.4 106.9 
Nickel exports 138.6 119.1 101.4 
Coal production. ee 90.6 89.4 
Crude rubber imports... 56.8 52.9 79.9 
Raw cotton imports 132.4 160.6 140.8 
Flour production....... 83.2 77.8 72.3 
Cattle slaughtered...... 118.7 104.1 103.8 
Hogs slaughtered...... 106.0 106.6 112.8 
Exports of boards&plks 75.7 60.6 84.2 
Building permits we A 15.5 14.6 
Combined index... 81.1 78.9 85.9 

THE COMBINED INDEX SINCE 
JANUARY, 1931 

1936. 1935. 1934. 1933. 1932. 1931. 

i sctns 78.9 75.6 70.4 56.1 669 78. 
Feb. ..... 81.1 75.4 725 540 66.5 76. 
BR cvese ses 4 76.1 52.9 68.6 79.1 
7 . 76.9 54.2 62.9 83.0 
“ere 77.6 78.5 59.9 66.0 79.1 
June 76.9 77.7 G4.1 64.6 73.2 
July 76.6 76.3 70.8 58.1 72.7 
Aug. 76.8 75.6 75.0 58.5 70.8 
Sept 77.1 76.1 71.6 60.5 72.0 
Oct 79.5 72.8 69.9 57.4 67.2 
Nov. 83.3 74.5 68.2 62.0 69.9 
Dec 85.9 77.8 68.4 56.2 69.8 


The February rise reflected wide- 


spread improvement, and according to 
preliminary reports, further gains were 
recorded in March. The outstanding ex- 
ceptions to the general rule in February 
were declines in the adjusted indices 
of automobile, steel, pig iron and electric 
power production. The drop in automo- 
bile production, which contributed to 


Foreign trade has made an excellent 
showing. Average daily exports showed 
a smaller than seasonal decrease in Jan- 
uary and a greater than seasonal rise 
in February. The adjusted figure for 
February stood at the highest level 
since September, 1930. Average daily 
imports in January rose, whereas a de- 
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the contraction in steel and iron out- 
put, was due to weather conditions and 
to the earlier introduction of new models. 
Better conditions prevailed during March. 
Unusually severe weather conditions 
also hampered other industries. 

Table I gives for February, January 
and December the combined index and 
its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-time trend. Table II 
gives the combined index back to the be- 
ginning of 1931 


cline uSualuy occurs, but showed a 
slightly smaller than seasonal gain in 
February. 

The reciprocal trade treaty with the 
United States which became effective on 
Jan. 1 appears to have had little effect 
on Canada’s trade with the United 
States in January but the February total 
made a better showing. Canada’s ex- 
ports to the United States in January 
were 17 per cent greater than a year 
before but trade with the United King- 
dom increased 30 per cent. In Febru- 


ary, however, exports to the United 
States rose 35 per cent while those to 
the United Kingdom gained 25 per cent. 

An outstanding development of the 
quarter was the failure of the Province 
of Alberta to redeem two bond issues 
totaling $3,200,000 when they fell due 
on April 1. Interest was paid. This was 
the first principal default on record for 
a Canadian Province. It was particu- 
larly interesting since it occurred under 
a social credit government. Premier 
Aberhart tried to get aid from the 
Dominion Government but he refused to 
accept supervision of future borrowing 
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by a Dominion Provincia! Loan Council. 
The Dominion Government, on the other 
hand, was opposed to the Premier’s pro- 
posal for a compulsory conversion of 
part of the Province’s debt. The idea of 
compulsory conversion has been broad- 
ened so that Alberta cities can avail 
themselves of the privilege when legisla- 
tion is finally enacted. According to the 
terms of the legislation, all bonds and 
Treasury bills outstanding can be can- 
celed at any time and replaced with per- 
petual Provincial stock. The minimum 
interest is set at 2% per cent, but the 
maximum was not fixed 
H. E. HANSEN 
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Supreme Court Decisions in a Number 
And Far-Reaching Cases 


By JAMES G. MITCHELL 
of the New York Bar 


the preceding three months de- 

cided a number of important and 

far-reaching cases. Others have 
been submitted to the inferior Federal 
courts, final action upon which must 
await the Supreme Court’s considera- 
tion. 

The government has gained what may 
appear to be a temporary advantage in 
respect of the Public Utility Act of 1935 
in that it has not only deferred the final 
engagement, but has been able to select 
its own arena. The decision of the Fed- 
eral district court in the matter of 
American States Public Service Com- 
pany has already been the subject of 
discussion by the writer in THE AN- 
NALIST of Oct. 25, 1935. This case was 
presented to the Circuit Court of Ap- 
peals of the Fourth Circuit and, while 
its opinion may have been a little less 
sweeping than that of the court below, 
it was none the less devastating. The 
Appellate Court held: 

The act, in its application to the trus- 
tees and the subsidiaries of the debtor 
holding company, is not constitutional 
on the theory that widespread and per- 
sistent abuses have flowed from the un- 
regulated activities of the holding com- 
panies in the use of instrumentalities of 
interstate commerce, which Congress 
has the power under the commerce 
clause to eliminate, in the interest of 
investors, consumers and the general 
public, by preventing the further use of 
such instrumentalities for improper pur- 
poses. 

Later on the court observes: 

The act is unconstitutional, also, in 
so far as it attempts to deprive such 
companies, unless registered, of the right 
to use the mails. It is not a valid ex- 
ercise by Congress of its power to 
establish postoffices and post roads. 

The court also held that the act was 
not valid as bankruptcy legislation, and 
that the district court properly rejected 
the contention that the proceeding was 
collusive for want of genuine contro 
versy between truly adverse claimants. 

The government’s principal objection 
in this case was based on an asserted 
collusion between the parties. This 
thesis was dismissed in no uncertain 
terms by the district court and the 
Court of Appeals found that “the un- 
contradicted testimony showed that the 
contest was genuine and the ‘suspicions’ 
that the parties had fabricated an imag- 
inary issue in order to secure a decision 
on the constitutional question are with- 
out foundation.” 


[= Supreme Court has during 


Utilities in Suspense 

The Supreme Court yielded to the gov- 
ernment’s importunities and refused to 
issue a writ of certiorari in this case. 
Both the utility corporations and the 
public will, therefore, remain in sus- 
pense until the case which the Securities 
and Exchange Commission deems most 
favorable to its own pretensions shall 
have been finally submitted. 

The decision of the Supreme Court 
favorable to the government in the Ten- 
nessee Valley Authority case has also 
been previously discussed by the writer 
in THE ANNALIST of Feb. 28, 1936, as 
was the case involving the power of the 
Public Works Administration to grant 
and lend Federal funds for the construc- 
tion of public power plants. (THE AN- 
NALIST, March 27, 1936.) 

Whatever success these decisions may 
imply for New Deal experimentation in 
the field of power distribution, it re- 
ceived a serious setback in the court’s 
decision earlier in the quarter holding 
that the Agricultural Adjustment Act 
was invalid. Six of the justices joined 





in the majority opinion, while three dis- 
sented. Emphasis was laid by the ma- 
jority upon the arbitrary powers which 
the act purported to vest in the Secre- 
tary of Agriculture. The court says: 

It will be observed that the Secretary 
is not required, but is permitted, if, in 
his uncontrolled judgment, the policy of 
the act will so be promoted, to make 
agreements with individual farmers for 
a reduction of acreage or production 
upon such terms as he may think fair 
and reasonable. (Italics supplied. ) 

The first obstacle which the protest- 
ants in this case were required to sur- 
mount was the government’s objection 
that they had no standing to question the 
validity of the tax, the position being 
that the act was merely a revenue meas- 
ure levying an excise upon the activity 
of processing cotton, the proceeds of 
which were to go into the Federal Treas- 
ury and thus become available for ap- 
propriation for any purpose. The court 
said: 

The government in substance and ef- 
fect asks us to separate the Agricultural 
Adjustment Act into two statutes, the 
one levying an excise on processors 
of certain commodities, the other ap- 
propriating the public moneys inde- 
pendently of the first. Passing the novel 
suggestion that two statutes enacted as 
parts of a single scheme should be tested 
as if they were distinct and unrelated, 
we think the legislation now before us is 
not susceptible of such separation and 
treatment. 

The court held that the tax played-an 
indispensable part in the plan of regula- 
tion and automatically went into effect 
for a commodity when the Secretary of 
Agriculture determined that rental or 
benefit payments were to be made for 
reduction of production of that com- 
modity; that the whole revenue from the 
levy was appropriated in aid of crop con- 
trol, and none of it made available for 
general governmental use. 


States’ Rights Invaded 

The court held further that the act 
invaded the reserved rights of the States, 
and that at best it was a scheme for 
purchasing with Federal funds submis- 
sion to Federal regulation of a subject 
reserved to the States. 

If (the court observes), in lieu of 
compulsory regulation of subjects with- 
in the States’ reserved jurisdiction, which 
is prohibited, the Congress could invoke 
the taxing and spending power as a 
means of accomplishing the same end, 
Clause 1 of Section 8 of Article I would 
become the instrument of total subver- 
sion of the governmental powers re- 
served to the individual States. 


The court makes a concluding refer- 
ence to great constitutional authorities, 
such as Hamilton and Story, and points 
out that it had never occurred to them 
that the general’ welfare of the United 
States might be served by oblitcrating 
its constituent members, and that it is 
to this fatal conclusion the doctrine for 
which the government contended would 
inevitably lead. 

And its sole premise is that, though 
the makers of the Constitution, in erect- 
ing the Federal Government, intended 
sedulously to limit and define its powers, 
so as to reserve to the States and the peo- 
ple sovereign power, to be wielded by 
the States and their citizens and not to 
be invaded by the United States, they 
nevertheless by a single clause give 
power to the Congress to tear down the 
barriers, to invade the States’ jurisdic- 
tion, and become a parliament of the 
whole people, subject to no restrictions 
save such as are self-imposed. The ar- 
gument when seen in its true character 


and the light of its inevitable results 
must be rejected. 

It was upon an utterance of the late 
Mr. Justice Holmes that the decision in 
the more recent case of Jones v. Securi- 
ties and Exchange Commission turned. 
He had characterized procedure at- 
tempted by the Interstate Commerce 
Commission, analogous to that of the 
Securities and Exchange Commission, as 
a “fishing expedition.” The language 
used by that learned and highly re- 
spected jurist is well worthy of quota- 
tation. 

The appellant’s refusal to answer the 
series of questions put was not based 
upon any objection to giving much of 
the information sought, but on the 
ground that the counsel who put them 
avowed that they were the beginning of 
an attempt to go into the whole busi- 
ness of the Armour Airlines,—a fishing 
expedition into the affairs of a stranger 
for the chance that something discredit- 
able might turn up. This was beyond 
the powers of the commission. (Italics 
supplied. ) (Ellis v. Interstate Com 
Commn. 237 U. S. 434, 445.) 

The complainant in the Jones case had 
submitted a registration statement to 
the Securities and Exchange Commis- 
sion. A stop order was issued, where- 
upon the complainant sought to with- 
draw the registration statement which 
would have automatically precluded the 
sale of the securities described in the 
statement through the medium of the 
mails or instrumentalities of interstate 
commerce. For all practical purposes 
the venture was thereby abandoned. 


Arbitrary Action Invaded 

This result proved unsatisfactory to 
the commission, which insisted upon a 
“hearing,” the intensive and comprehen- 
sive nature of which is exhibited by the 
subpoena duces tecum which it issued. 
This called for the production of the 
ledgers, subsidiary ledgers, general cash 
book, books of account and financial 
statements of J. Edward Jones and sim- 
ilar books, documents and contracts re- 
lating to several of his royalty trusts. 

The merits of whatever controversy 
had arisen between the commission and 
the registrant do not appear of record, 
but it is not inappropriate to observe 
that the prospect of the delivery in 
Washington of all the documents listed, 
the consequential interruption, if not 
paralysis, of his regular business and a 
protracted inquisition into his most inti- 
mate personal affairs would be calcu- 
lated to discourage the hardiest exponent 
of financial probity. 

The court found that the withdrawal 
proposed by the complainant would 
achieve all that could be accomplished 
by a stop order, “as counsel for the com- 
mission expressly conceded at the bar,” 
and observed further: 


The action of the commission finds no 
support in right principle or in law. It is 
wholly unreasonable and arbitrary. It 
violates the cardinal precept upon which 
the constitutional safeguards of personal 
liberty ultimately rest—that this shall 
be a government of laws—because to the 
precise extent that the mere will of an 
official or an official body is permitted 
to take the place of allowable official 
discretion or to supplant the standing 
law as a rule of human conduct, the gov- 
ernment ceases to be one of laws and 
becomes an autocracy. 


In these circumstances the court 
found it unnecessary to express itself 
upon the constitutionality of the whole 
act. It was the attempted exercise of 


of Important 


power under its purported sanction that 
it found invalid. 

But it is still important to search the 
implications of this decision, and the 
conclusion is irresistible that it strikes 
at the root of bureaucratic pretensions 
and philosophy. The principle of the in- 
quisition is common to the bureaucratic 
governmental form in all nations and 
in all history. 

The analogy which the court finds 
between the commission’s procedure and 
that of the Star Chamber is not without 
adequate support, and proclaims this 
essential vice. Purity of motive is a most 
unreliable criterion. During the course of 
the oral argument of this case, Mr. Jus- 
tice Butler propounded to counsel for 
the commission the most momentous 
question, “By what standard does the 
commission determine the public inter- 
est?” The reply was that the standard 
was not “spelled out,” but that the ob- 
jective sought to be achieved was public 
protection. Only in the administration by 
infinite wisdom could such a response 
afford satisfaction. 

Those who may be disposed to doubt 
the applicability of the Star Chamber 
metaphor to the pretensions of the 
Washington bureaucracy may well pon- 
der deliberately the observations of the 
historian Green upon that institution in 
his History of the English People. Speak- 
ing of Henry VII, he says: 

The King’s aim was probably little 
more than a purpose to enforce order on 
the land by bringing the great nobles 
before his own judgment seat, but the 
establishment of the court (Star Cham- 
ber) as a regular and no longer ex- 
ceptional tribunal, whose traditional 
powers were confirmed by parliamen- 
tary statute, and where the absence of 
a@ jury canceled the prisoner’s right to 
be tried by his peers, furnished his son 
with an instrument of tyranny which 
laid justice at the feet of the monarchy. 


If the decision of the Supreme Court 
in the Jones case has not arrested our 
descent or measured its speed, it has 
served (and for that we may be grate- 
ful) to shed much needed light upon the 
nature of the road and its direction. 





The Quarter in Washington 

HE two most important measures 
T" passed thus far by the second ses- 

sion of the Seventy-fourth Congress 
were the Soldiers’ Bonus and the Soil 
Conservation Acts. Minor measures in- 
cluded: Repeal of the Cotton, Tobacco 
and Potato Control Acts; exemption from 
taxation of bank stock held by the 
RFC; increase of the capital of the Com- 
modity Credit Corporation from $3,000,- 
000 to $100,000,000; extension of the 
FHA’s authority to make moderniza- 
tion loans until April 1, 1937; extension 
of the Neutrality Act. 

The following appropriation bills were 

passed: 


Independent Offices............$2,889,752,000 
War Department............... 611,363,000 
ary moa A Se ER is 367,700,000 
Interior Department............ 143,986,000 
Departments of State, Justice, 
ommerce, Labor............. 114,982,000 
EEE on dccadeubacscwieeines 23,299, 
Total .... .§4,151,082,000 


Pending appropriation bills, now in 
conference: 


Treasury-Postoffice ........... *$1,000,000,000 
Department of Agriculture..... 23,000,000 
NN. non sadascas aaron nena en $1,023,000,000 


*Approximate. 


The most important Congressional in- 
vestigations of the quarter were: Muni- 
tions, Jan. 9 to Feb. 20, at a cost of 
$132,369; Senate Lobby Committee, utili- 
ties; Federal Communications Commis- 





Continued on Page 606 
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On the World Economic Front: A New Franc Crisis— 
Italian Banking Reform 


HE world economic outlook con- 

tinued obscure in February, accord- 

ing to the data now available. In- 

dustrial activity seems to have 
been fairly well maintained, outside of 
the United States and Canada, and inter- 
national trade showed little change. 
Commodity prices, however, were gener- 
ally weak, apparently in part because of 
sanctions. Until the various European 
political crises can be ended, unsettled 
world markets are probable 
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stitutional and democratic movement in 
some uncertainty. Spain appeared to be 
weathering another of the _ internal 
storms through which she apparently 
must find her way to a more tranquil 
and equitable régime. The final sign- 
ing of the Franco-Russian pact was 
overshadowed by the German crisis of 
which it was the immediate occasion. 
Rumors of a Japanese-German alliance 
raised the suspicion of fire behind the 
smoke. The lines in Asia became some- 
what more sharply defined with the sign- 
ing of a mutual assistance treaty on 


was higher (on a seasonally-adjusted 
basis) than in any of the preceding 
months since July, 1933, notwithstanding 
the recession in December after the 
actual imposition of sanctions. If the 
improvement can be maintained or in- 
creased during the coming months, in- 
ternational trade will show again its 
surprising vitality in the face of ob- 
stacles. 

If international trade seems not to 
have been much affected by sanctions, 
the current weakness in commodity 
prices, especially those of the basic com- 











The Bank of France discount rate was 
raised to 5 per cent from 3% on March 
28, but this action was quite unavailing 
to check the flight of capital, which 
forced the franc down to 6.58% cents 
on last Friday from a par of 6.634, in 
spite of support by the British Equaliza- 
tion Fund. The April 3 statement of the 
bank revealed a gold loss of 1,669 mil- 
lions of francs for the week alone, and 
of 2,029 millions in four weeks, while 
note circulation rose 1,385 millions in 
the week alone, and 3,584 since March 6, 
capital exports and domestic hoarding 
continuing to increase. The pressure re- 
sulted in proportionate changes in bills 
discounted and private deposits at the 
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disillusionment with Manchukuo as a 
field for economic expansion. India an- 
nounced the termination of the Ottawa 
Agreement in so iar as it applied to her. 
Australia, harassed by a rising import 
trade that was due to her internal re- 
covery, considered the restriction of her 
imports of our merchandise in order to 
protect her shrinking foreign balances. 
On the political side the German and 
League crises, now merged virtually into 
one, dominated the month, with Ger- 
many and Italy standing pat, Great 
Britain hesitant despite strong talk, and 
the French completely at sea as to 
where to find the security that still 
eludes them. Austria resumed conscrip- 
tion in the German fashion. Turkey, on 
the other hand, observed meticulously 
her treaty obligations in seeking to ob- 
tain by negotiation the rearmament of 
the straits. Venizelos and Demerdjis 
died, leaving the future of the Greek con- 


decreasing in January to 94.3 per cent 
of the 1928 average from 97.1 (revised) 
in December. The decline was entirely 
due, however, to the recession of produc- 
tion in the United States. If the United 
States is excluded, the world production 
index attained a new high of 100.8 in 
January, against 100.4 in December and 
November. Production increased in the 
United Kingdom, Germany, Austria, 
Czechoslovakia and Denmark, according 
to the latest figures, but declined in the 
United States, Canada, Japan, Chile, 
Belgium, the Netherlands and Poland. 
International trade failed to show any 
change of trend. Preliminary figures 
for February point to a moderate re- 
cession, allowing for seasonal move- 
ments, but the expansion that took place 
last October and November in anticipa- 
tion of sanctions has been maintained on 
the whole. In all of the months from 
October through February world trade 


Basic commodity stocks declined in 
February to the lowest levels, on an 
average, since early 1930, according to 
preliminary data. Decreases in stocks 
of rubber, cotton and tea were out- 
standing. 


Again the Embattled Franc 


The latest crisis in the franc was 
precipitated by the German reoccupa- 
tion of the Rhineland, the necessity of 
the government issuing an additional 
6,000 millions of francs in treasury bills 
to meet its chronic deficit, and, not least, 
the uncertainty caused by the impend- 
ing elections, scheduled for April 26 
(with run-offs on May 3). Probably 
France has never been so divided, with 
feelings running high over France’s 
proper attitude toward Germany, Italy, 
England and the League, and with a 
sense of insecurity as to both internal 
and foreign relations dominant. 











morale, and for that reason the outconie 
is unpredictable. If the elections indicate 
a swing to the Left, to the Popular Front, 
with the possibility of a lack of agree- 
ment among its constituents as to an 
economic program, a situation may arise 
in which the present franc may be aban- 
doned virtually by default and in a vio- 
lent and disorderly fashion. If the crisis 
is successfully weathered, prevention of 
its recurrence depends in large measure 
on the attainment of a measure of inter- 
nal political stability, of a lightening of 
the international political clouds, and an 
augmentation of the signs of economic 
improvement now apparent. 


The Bank of Italy 


In the existing absence of current 
statistics of conditions in Italy, the out- 
standing news from that country is 
threefold: the publication of the Bank 
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of Italy statement for Dec. 31, the re- 
organization of that bank, and the pro- 
posed nationalization of the key indus- 
tries. The bank statement reported gold 
reserves of 3,027 millions of lire, 909 
million, or about 25 per cent, less 
than on Oct. 20, when the figures had 
last been published, a decrease less than 
generally expected. Holdings of foreign 
currency declined slightly to 367 mil- 
lions from 379. Circulation had increased 
during the period to 15,457 millions from 
15,270, but by March 20, according to 
the dispatch, had declined to 14,490. 

Dr. Vincenzo Azzolini, the governor 
of the bank, was reported to have stated 
that the figures given on gold and ex- 
change holdings did not include the mil- 
lions of lire worth of wedding rings and 
other gold objects spontaneously given 
to the government, nor did it include the 
foreign securities the State has received 
through forcible conversion from Italian 
citizens. If these figures indicate what 
they purport to, the world will await 
with interest information as to the man- 
ner of financing of the Ethiopian cam- 
paign, in so far as it is not covered by 
the conversion operations discussed in 
these pages two months ago.1 Doubt- 
less the gold contributions, &c., which 
were not included in the foregoing fig- 
ures have been drawn on, though their 
amount remains a matter of specula- 
tion. 

The reorganization of the Bank of 
Italy has for background the facts that 
it has in the past combined the func- 
tions of a bank of issue and of an or- 
dinary commercial bank in competition 
with similar loaning organizations, and 
that since 1926 it has been a supervisor 
of its competitors. The new act trans- 
forms it into a central, or bankers’, bank, 
owned by other banks, insurance com- 
panies and similar institutions, the pres- 
ent shareholders being bought out at 
1,300 lire, plus the current sixty-lire div- 
idend. The bank’s governor is to be 
president of a banking and credit super- 
vision organization (Ispettorato per la 
Difesa des Risparmio e I!’Esercizio del 
Credito), charged with the supervision 
and control of all credit institutions, as 
well as the Stock Exchanges. Other 
changes include the placing of the 
Istituto Ricostruzione Industriale (an 
institution more or less corresponding 
to our RFC) under the bank governor. 

The proposal for the nationalization 
of key industries was joined to another 
for the replacement of the Chamber of 
Deputies by the National Assembly of 
Corporations. The latter was no news, 
since Mussolini had long since contend- 
ed that whatever representation the 
country was to have in the government 
ought to be based on economic function 
and not on the accident of geographical 
location. The proposal for nationaliza- 
tion was only in general terms, and 
much depends on the method of appli- 
cation. The pressure of sanctions and 
the fear of war were given as reasons 
for the extension of State control, but 
the Fascists, like the Nazis, have always 
contained a strong socialistic element, 
despite Mussolini’s foreswearing of his 
pre-war socialism, and the step would 
be far from unwelcome to many of the 
party. The stock market, naturally 
enough, broke badly on the news. 

A dispatch from our government com- 
mercial representatives in Rome gives 
some clue to present Italian economic 
conditions. Business during January and 
February was reported to have receded 
slightly, as a result of curtailed activity 
in the non-essential industries dependent 
on imported raw materials. The textile 
industry has slackened considerably, but 


“1The Annalist, Feb. 21, 1936, Page 296. 


most of the other industries are fully oc- 
cupied. Financial sentiment has become 
less pessimistic, owing to the military 
and political trend and the official denials 
of an imminent capital levy. Imports 
from the sanctionist countries in Jan- 
uary were reported at about 40 per cent 
less than a year ago, while those from 
Austria were believed to have doubled. 
Direct exports to sanctionist markets 
have virtually ceased, the deficiency being 
only in part compensated by exports to 
non-League members. Wholesale prices 
have continued to advance, but retail 
prices are little changed. The southern 
parts of the country report less satisfac- 
tory conditions than in the north, owing 
to their dependence on the tourist trade, 
agricultural exports and shipping, and 
the fact that the war industries are 
largely in the north. 


Moderate British Recovery From 
January Recessien 


In the United Kingdom the January 
recession of business was succeeded by 
moderate recovery in February, which, 
however, left The Economist business in- 
dex still considerably below the Decem- 
ber high mark. The failure of business 
to rally with greater vigor is attributed 
to the uncertainty engendered by Ger- 
many’s reoccupation of the Rhine, The 
Economist believing that ‘‘a settlement 
of Europe's political difficulties would 
pave the way for a further expansion of 
general business activity.”” The iron and 
steel and associated industries were nota- 
bly more active, with complaints of de- 
lays in iron and steel deliveries. The con- 
sumer goods industries not dependent on 
foreign markets also improved with bet- 
ter retail trade, although to a less extent 
than the capital goods industries. Unem- 
ployment was lower in February and still 
lower in March. 

The British fiscal year closed March 
31 with a net surplus, according to the 
official statement, of £2,941,000, which 
is generally considered as rather more 
than satisfactory, in view of the fact that 
the Supply Services (military and civil 
services) took £21,500,000 more than an- 
ticipated. Revenues were £29,844,000 
above 1934-35, thanks to a £5,574,000 in- 
crease in the income tax receipts, a rise 
of £7,920,000 in inheritance and similar 
taxes, and a gain of £8,072,000 in cus- 
toms receipts, the latter in turn the re- 
sult of the rising volume of imports 
caused by business recovery. Although 
there is reason to expect a further rise 
in revenues in 1936-37, an increase of 
£50,000,000 in expenditures is already in 
sight, of which at least half is expected 
to go to rearmament, and it is not cer- 
tain that increased taxes will be avoida- 
ble. ._The full burden of the rearmament 
program is unlikely to be felt before the 
following year (1937-38). 


Further Expansion of German Capital 
Goods Industries 


A further advance was recorded by 
German industry in January; the pro- 
duction index declined, but the decrease 
was less than the usual seasonal reces- 
sion, and the seasonally adjusted index 
accordingly rose to a new high since 
1929 of 102.0 (preliminary), compared 
with 90.3 (excluding the Saar) in Jan- 
uary a year ago. The gain over last year 
was confined to the capital and produc- 
tion goods industries, since the index of 
consumption goods other than foodstuffs, 
tobacco and beverages (consisting of 
textiles, shoes, household goods and 
china, radio sets and toys) was actually 
lower than a year ago (85.9 in Jan- 
uary, 1936, against 86.3 in January, 
1935). The production goods index, on 
the contrary, rose to 99.0 from 84.4 last 


year, continuing to reflect the dominance 
in the domestic recovery of government 
expenditures on armaments, highways 
and building. 

Unemployment dropped 578,000 dur- 
ing March, the official total standing at 
1,937,000 at the end of the month, 
against a Winter high of 2,520,000 on 
Jan. 31 and 2,402,000 on March 31, 1935 
This decrease is the more surprising in 
that even official German organizations 
had looked for a pronounced rise during 
the Winter. It is true that of the de- 
crease of 3,833,000 in unemployed from 
the 5,770,000 reported for the end of 
March, 1933, some 200,000-400,000 rep- 
resent an increase under the Nazi régime 
in the number of unregistered unem- 
ployed, and perhaps another 1,500,000 
have been absorbed in the labor service, 
the new army, and State and party jobs, 
leaving only about 2,000,000 who have 
been re-employed by industry, chiefly 
the heavy and capital goods section. 
Even 2,000,000 is a creditable achieve- 
ment, however, regardless of the sound- 
ness of the methods used, and as the 
Berlin correspondent of The New York 
Times observes, it constitutes a strong 
domestic argument for support of the 
Nazi régime. The January-February im- 
provement is attributed by the Institut 
fiir Konjunkturforschung to the un- 
usually favorable weather during these 
months, which made possible the con 
tinuing of outdoor work to an excep- 
tional extent, and to the calling in for 
army service in November. 


Moderate Recession in Japan 


Japanese conditions were somewhat 
less satisfactory. Industry receded 
further, the Mitsubishi production index 
declining to a preliminary 165.5 in De- 
cember from 166.5 in November and a 
record high of 168.0 in October. Par- 
tial data suggest a further drop to 
about 163.9 in January. Exports also 
have tended to recede. The stock mar- 
ket, on the other hand, was fairly buoy- 
ant in the opening months of 1936, 
prior, of course, to the Feb. 26 “inci- 
dent,” as the Japanese euphemistically 
describe the Cabinet assassinations. 
When the market reopened after the af- 
fair, considerable weakness was appar- 
ent, owing both to the general unset- 
tlement and to uncertainty as to the new 
Cabinet’s policies. Official announce- 
ments regarding the latter, intended to 
be reassuring, were only partially so, 
especially since they were accompanied 
by statements by Finance Minister Baba 
which appeared to point to increased 
government expenditures, to be met by 
higher taxes. Proposals for the nation- 
alization of the electric power industry 
scarcely helped, being received very un- 
favorably, the more so because it was 
feared lest they mark the first attempt 
to realize the reputed socialization pred- 
ilections of the new Cabinet. 


Electric Power Nationalization 


The electric power problem is by no 
means new. There are at the present 
time, according to The Osaka Mainichi, 
over 600 companies, a number out of all 
proportion to the size of the country. A 
large part are local in character, in many 
cases municipal. They are marked by 
widely varying equipment, rates, re- 
sources and efficiency, by much duplica- 
tion and by a great diversity of cycle 
rates that precludes a unified and na- 
tional system such as the British are at- 
taining with their “grid” system. 

The present program proposes to place 
the transmission and wholesale sections 
of the industry under the direct man- 
agement of the State, the retail busi- 
ness under State control and the produc- 


tion of power in the hands of a semi- 
government company which would take 
over power equipment to the extent of 
1,500 million yen out of a total of about 
2,000 millions, exploit water rights, uni- 
fy cycle rates, and—not least-—-pay only 
dividends. Although utility 
shares suffered severely on the first an- 
nouncement of the plan, the particular 
form of the plan is by no means final. 
On the other hand, regardless of the 
reported sympathy of the new govern- 
ment for more extensive state participa- 
tion in industry, a fairly radical reor- 
ganization of the utility industry is ap- 
parently essential if it is to be put on 
an efficient basis. 

The Treasury has announced, as part 
of its new cheap-money program, the 
conversion of 370 million yen of 5 per 
cent bonds to a 3% per cent basis. Pre- 
sumably, if the conversion is successful 
as is expected, similar action will be 
taken in regard to the rest of the 4,039 
millions of 5 per cent that can be con- 
verted. The present conversion should 
mean a saving of about 5 million yen a 
year, while the conversion of the entire 
amount would equal close to 60 mil- 
lions, savings that would presumably be 
eaten up by other increased expendi- 
tures 


limited 


Disillusionment With Manchukuo 


The hopes that the development of 
Manchuokuo had seemed to hold out to 
Japanese industry have by now been 
pretty well dashed. The currency and 
railways have been unified, the admin- 
istration of the government centralized, 
and a considerable industrialization and 
urban modernization effected, but the 
agricultural life on which the country 
depends has continued very depressed, 
according to a recent survey by the In- 
stitute of Pacific Relations?. The soya 
bean crop, the main crop of the land, fell 
from a record crop of 5,300,000 tons in 
1930 to a low figure of 3,350,000 in 1934, 
accompanied by declining prices (the 
latter recovering somewhat in 1935). 
Crop diversification is impeded by the 
lack of markets for new crops. Exports 
have declined consistently, while the cur- 
rent import boom is expected to last 
only so long as the Japanese develop- 
ment program continues. From the Jap- 
anese point of view the question is pri- 
marily one of a return on the large sums 


f 
invested in the country, chiefly in in- 


dustrial development. As the institute 
says 


rhe difficulty with industrial] develop- 
ment in Manchuria lies in the question 
of competition with domestic industries 
in Japan. It leads either to competition 
in the Japanese market or to reduction 
of the market for Japanese goods in 
Manchuria. This basic problem has not 
been solved by the Economic Bloc Com- 
mission, though the general purpose is 
that Japan should be the industrial 
country and Manchukuo the source of 
raw materials. * * * 

Most of the new money has gone into 
railways, ports, urban construction and 
the new capital at Hsinking. The South- 
ern Manchuria Railway has been the 
principal financing agent in this invest- 
ment and its debt has gone up substan- 
ualy. * > * 

When the import boom subsides, the 
question arises: will the export trade 
revive enough to support the new debt 
structure and still maintain the high 8 
per cent dividend rate on the privately 
owned shares? A partial answer is given 
in the recent declining trend in S. M. R 
shares and the concern expressed by in- 
vestors over the dividend rate and the 
future of the company. The financial 
soundness of the S. M. R. and its ability 
to raise capital through debentures and 
new stock issues are of prime impor- 
tance to the future development of both 
Manchukuo and North China. 

WINTHROP W. CASE. 


Four Years of Manchukuo, Mar. 12, 1936. 
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Transportation Industries Show Greater Activity; 
Further Gains Probable 


By CLYDE L. ROGERS 


tation industries continued to im- 

prove. This was particularly true 

in the case of the railroads, with 
the volume of freight traffic reaching the 
highest level for the recovery period. 
Some hesitancy developed in the motor 
industry during the first two months of 
the year, but retail demand recovered 
sharply in March and the first half of 
April. The course of motor car produc- 
tion thus far in the 1935-36 season sug- 
gests that the change in the date of in- 
troduction of the new models has re- 
sulted in some change in the buying 
habits of the motor public, and that so 
long as the industry adheres to the new 
policy of introducing cars in November, 
a certain measure of dullness may be 
expected during January and February. 
There is little indication, however, that 
the new plan will materially modify the 
usual seasonal peaks in production and 
retail sales which normally occurs dur- 
ing the month of May. 

Railway earning power is now greater 
than at any time since 1931. The ad- 
vance in other business activity dur- 
ing the second half of 1935 more than 
counterbalanced both natural and gov- 
ernmentally induced rises in the cost of 
labor, materials and supplies, with the 
result that all Class I roads reported a 
deficit for the year, after fixed charges, 
of only $288,000. This compared with a 
deficit of $16,887,000 in 1934, and of 
$139,204,000 in 1932. 


TT position of the major transpor- 
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The improvement in railroad earnings 
noted in the last five months of 1935 
continued during the first two months of 
the current year. Net operating income 
of the Class I roads in that period was 
43.8 per cent greater than in the first 
two months of last year. After correc- 
tion for the seasonally low level of traf- 
fic and gross revenues in these two 
months, the reported income would indi- 
cate that the railroads are currently op- 
erating at a profit of from $85,000,000 to 
$100,000,000 per annum. Return on total 
investment during January and Febru- 
ary averaged 2.35 per cent, as compared 
with 1.61 per cent in the corresponding 
months of 1935. 

The accompanying chart shows the 
course of average daily revenues and 
freight car loadings of Class I roads dur- 
ing the recovery period. The disparity 
between the rise in net operating income 
and total operating revenues is now less 
marked than at any time since the Sum- 
mer of 1933, and there is reason to hope 
that at last the profitability of railroad 
operation is to be allowed to increase. 
There still remain, however, many legis- 
lative uncertainties which act as a threat 
to possible future improvement in net 


income. Furthermore, the March floods 
will reduce the first quarter profits of 
certain roads. As a result of these 
floods, car loadings were approximately 
2 per cent lower in March than in the 
corresponding month a year ago, but 
there is every indication that loadings 
will again equal or exceed the seasonally 
adjusted February level as soon as nor- 
mal operations are again possible in the 
flooded regions. 

The second chart shows the volume of 
traffic handled in greater detail, with 
total loadings broken down into the more 
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important component groups. Of these 
groups, coal, merchandise (in less-than- 
carload lots) and miscellaneous manu- 
factured goods are by far the most im- 
portant. In 1935, for instance, these 
three classifications alone account for 
83.8 per cent of total car loadings. The 
chart brings out clearly the strong up- 
ward trend which has characterized mis- 
cellaneous freight loadings since March, 
1933. Coal traffic also has advanced, 
even if one disregards the high and 
low points which were registered in the 
first quarter of 1936 and which were 
largely the result of extremely abnormal 
weather conditions. In startling con- 
trast to these increases, however, there 
has occurred a steady downward trend 
in less-than-carload freight with the re- 
sult that loadings of this type were 
lower on a seasonally corrected basis in 
February, 1936, than for any other month 
of the depression. During the first 
twelve weeks of the current year, mer- 
chandise loadings were 3.3 per cent lower 
than in the corresponding weeks of 1935. 


Fortunately, there is some indication 
that a few basic problems are at last 
coming to be recognized by the railroad 
managements. Purchases of new equip- 
ment during the past year have in most 
cases called for modern improvements 
which should provide better service. 
Free store-door collection and delivery 
has been instituted in many parts of the 
country, and would now be practically 
universal were it not for the recent 
rather surprising decision of the Inter- 
state Commerce Commission to withhold 
approval in the Eastern section. This 
reversal of previous I.C.C. policy may 
have been due to the opposition of truck- 
ing interests. (Inasmuch as the truckers 
argued that they were entitled to protec- 
tion under the Motor Carrier Act, it 
would seem that the first definite use to 
which the act was placed was something 
of a boomerang so far as the railroads 
are concerned.) Coordination of rail and 
motor facilities has increased rather 
markedly since passage of the Motor 
Carrier Act. 

A further development which should 
considerably improve the basic competi- 
tive position of the railroads would be 
passage of the Pettengill bill repealing 
the antiquated long-and-short-haul sec- 
tion of the Interstate Commerce Act and 
allowing the railroads to charge rates 
more in accordance with their actual 
transportation costs. This section may 
have been necessary in 1887, when it was 
first written into the law and when rail- 
roads had a practical monopoly on trans- 
portation. It is no longer necessary to 
retain this provision in order to protect 
the public and its retention will effec- 
tively retard the efficiency of railway 
management. 


Legislation and Regulation 


Despite the improved condition of the 
roads in recent months and the indica- 
tion that they are coping more effec- 
tively with the basic problems of effi- 
cient operation, their future prospects 
continued to be clouded by the possibility 
of further unfavorable legislation and 
regulation. It is uncertain whether the 
emergency surcharges granted a year ago 
will be continued by the L.C.C. beyond 
their expiration date of June 30, 1936, 
although there would seem little logical 
argument for discontinuing the higher 
rates. The so-called “labor bills” have 
again appeared in the present session of 
Congress to plague railway manage- 
ments. These include the six-hour day, 
train crew and train limit proposals 
which would effectively fix all important 
employer-employe relationships by law, 
and would result in an additional deficit 
to the roads of approximately $750,000,- 
000 per annum. While the demands of 
the labor leaders are so unreasonable 
that there is little danger of their being 
granted in toto, there exists the danger 
that Congress may attempt to placate 
this pressure group by passing some 
form of legislation which might add con- 
siderably to the operating expense of the 
roads. 

It is obvious that the passage of any 
of the more radical of the railway labor 
bills would eventually force the termina- 
tion of private operation. Investment in 
the railroads would have so slim a chance 
of showing a fair return that the govern- 
ment would undoubtedly be forced to 
step in unless the entire rail transporta- 


tion system were to be abandoned. For 
the present session, however, it seems 
doubtful that either the labor bills or the 
various proposals for governmental ac- 
quisition and operation of the railways 
will be approved by Congress. On the 
other hand, so long as bills of this sort 
are receiving such attention as that 
being accorded the Wheeler-Crosser bill, 
neither investors nor railway manage- 
ments can feel particularly confident of 
the future. 

There is, of course, already pending a 
bill introduced in the last session of the 
present Congress by Senator Wheeler, 
which provides for the acquisition, 
ownership and operation of the railroads 
by a Federal corporation. Properties 
could be acquired either through ex- 
change of securities or through condem- 
nation proceedings. The securities of the 
corporation, known as the “United States 
Railways,” would pay no interest or divi- 
dends unless these were earned. It may 
be of some comfort to prospective in- 


vestors in such a corporation to learn’ 


that the present bill declares that opera- 
tion of the lines shall be on a “self-sup- 
porting basis.” The Wheeler proposal 
also states that the trustees and their 
staffs must be kept free from political 
control and influence, although it is not 
clear by just what means. 


Despite such long-term uncertainties 
in the railroad situation as continued 
diversion of freight traffic and further 
governmental interference, the present 
outlook is, as already stated, the most 
favorable of the entire recovery period. 
Estimates recently compiled by the thir- 
teen Shippers’ Regional Advisory Boards 
indicate that total freight car loadings 
are expected to be about 9.5 per cent 
greater in the second quarter of the year 
than in the corresponding period of 1935. 
This would place second quarter load- 
ings at a point about 3.9 per cent greater 
than those in the first quarter of the 
current year, which is somewhat greater 
than the customary seasonal increase. 


That further recovery of railroad ac- 
tivity and profits bears an important re- 
lation to recovery in business as a whole 
is evident when the amount of railway 
buying is taken into consideration. Total 
expenditures of Class I roads for fuel, 
supplies and capital equipment last year 
amounted to only $781,327,000, as com- 
pared with average expenditures dur- 
ing the five-year period 1926-1930 of 
$2,130,794,000. While there has been a 
steady increase in privately financed 
purchases in the past twelve or fifteen 
months, railroad buying is still far below 
normal requirements. 

In general, the recent order of the 
Interstate Commerce Commission cut- 
ting passenger fares in day coaches to 
2 cents a mile and in Pullman cars to 
3 cents a mile will probably have only a 
minor effect on the earnings of Class I 
roads. Some additional business should 
be gained to make up for the decrease in 
revenue per passenger, and the experi- 
ence of many roads in the Southern and 
Western sections of the country suggest 
that the new fares are justifiable for the 
average company. It is possible, how- 
ever, that those roads doing a large 
amount of passenger business (Pennsyl- 
vania, New York Central and New 
Haven) may find their revenues de- 
creased if the order is made effective. 
These roads have petitioned the commis- 
sion to postpone the date on which the 
order goes into effect, in order to allow 
them to experiment with a two-and-one- 
half-cent coach rate. 

In the opinion of R. V. Fletcher, gen- 
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eral counsel for the Association of 
American Railroads, the new Federal tax 
proposed on undistributed profits wil) 
not overburden the railroads if they are 
allowed the privilege of filing consoli- 
dated returns and of setting up tax- 
exempt sinking funds and funds for addi- 
tions and betterments. Whether Con- 
gress will allow such provisions to apply 
to the railroads, however, would seem to 
be open to question. 


AUTOMOBILE INDUSTRY. 


TOMOBILE manufacturing experi- 
A enced something of a lull during 
the first two months of 1936. Out- 

put in March, however, increased suffi- 
ciently, according to preliminary esti- 
mates, to bring total production for the 
first quarter of the year slightly higher 
than that of the corresponding period of 
1935. In view of the high level of pro- 
duction registered in November and 
December of last year, the fact that the 
industry has succeeded in bettering the 
experience of January-March, 1935, must 
be considered extremely favorable. Fur- 
thermore, it now appears likely that 
April output will exceed that of March 
and may, in fact, reach a new high level 
for the recovery neriod 
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Wala are gradually conung to hand 
which provide some evidence of the prob- 
able seasonal pattern which may be ex- 
pected so long as formal! introduction of 
new models continues to take place in 
early November. These data do not sug- 
gest that the change is likely to elimi- 
nate the “evils’’ of seasonal unemploy- 
ment within the industry as the Presi- 
dent had assumed. There is little reason 
to expect materially greater employment 
in the six or seven weeks preceding the 
New York show than was customary in 
November and December under the old 
schedule; the months of January and 
February now seem lixely to experience 
about the same seasonal let down that 
formerly characterized the early Fall 
months. Thus, another ‘““New Deal’ in- 
novation becomes incorporated into 
American industrial activity without any 
evidence that it will accomplish the pur- 
pose for which it was intended, although 
apparently without having done any 
harm to the motor industry itself. The 
favorable reaction to the new show date 
on the part of the automohile manufac- 
turers is probably the result of wide- 
spread optimism induced by the in- 
creased purchasing power of the motor- 
buying public rather than of any firm 
conviction that the November date pos- 
sesses magical qualities that will in- 
crease sales and redyce expenses. 

The ultimate effect of the change on 
those industries supplying the motor 
producers cannot yet be measured. When 
the large amounts of raw materials and 
machinery consumed directly by the au- 
tomobile industry is taken into consid- 
eration, however, it is evident that any 
change in the seasonal peaks and troughs 
of motor production must have a decided 
effect on the entire seasonal pattern of 


American industry. The automobile man- 
ufacturers, for instance, constitute the 
largest single group of purchasers of 
Steel, plate glass, nickel, lead, mohair 
and upholstery leather. They also use 
large amounts of machine tools, lumber, 
rubber, cotton, copper, aluminum and 
paint. Each of the industries supplying 
these products has, in turn, a direct ef- 
fect on other industries from which it 
purchases raw materials and equipment. 
Thus, the change in the seasonal pattern 
of the motor industry may affect, to a 
greater or less degree, the seasonal 
activity of many other enterprises. 
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Whether this change will be beneficial, 
detrimental or neutral remains to be 
seen. 

The excellent showing of the General 
Motors Corporation during the first 
quarter of the year was commented upon 
in some detail in last week’s ANNALIST. 
In addition to this member of the “Big 
Three,” however, it should be noted that 


many of the independents which have 
experienced difficulties in the past sev- 
TABLE I. PERCENTAGE OF NEW PAS- 


SENGER CAR REGISTRATIONS 
BY COMPANY GROUPS 


General All 
Motors. Ford. Chrysler. Other 
1926 vs oo 35.6 *4.0 32.8 
1927 ... 42.5 15.3 *5.9 : 
1928 . 41.3 15.5 4.7 
1929 32.7 33.9 8.9 
. 34.5 40.3 8.6 
1931 43.4 7.9 12.0 
1932 41.5 23.9 17.5 
1933 . 43.4 21.0 25.8 
1934 . .39.8 28.3 22.9 
38.3 30.2 22.9 





*Before Dodge, Plymouth and De Soto 
eral years are again making themselves 
felt in the motor markets. Nash Motors 
reported a net profit during the quarter 
ended Feb. 29, although it had been very 
generally assumed that the company 
would show a small loss. April ship- 
ments of this corporation are expected 
to be the highest for any month since 
October, 1930. Packard’s April schedule 
calls for the highest monthly output in 
the company’s entire history Stude- 
baker’s shipments during the first three 
months of the year were the highest for 
any quarter since 1929 

There is increasing evidence that the 
independent producers have reversed the 
trend which brought their share of total 
registrations to a record low point last 
year. The trend toward an increasing 
proportion of independent car sales 
strated about the middle of 1935 and has 
been continuing since that time. If the 
first seven months of last year alone 
are considered, the independents’ share 
amounted to only 7.9 per cent of total 
registrations. Improvement in the last 
five months, however, brought their 


Profits in Chemical Industry Rising, but at 
Somewhat Slower Rate 


panies are reluctant, as compared 

with those of some industries, to 
forecast earnings when presenting their 
annual reports to stockholders. This 
fact, coupled with the absence of dollar 
sales or volume figures, makes it some- 
what difficult to accurately state the 
current trend of profits. There are, how- 
ever, sufficient data available to provide 
a rough gauge of the current trend. 

Payrolls in the chemical industry in 
January, 1936, as reported by the Bureau 
of Labor Statistics, stood at 97.9 (1923- 
1925—100) as compared with 100.8 in 
December and 91.6 in January, 1935. 
Employment in January was placed at 
109.7 per cent of the 1923-25 average. 
In December the index stood at 110.3, 
while in the first month of last year it 
was 108.4. From these figures it would 
appear that the chemical] industry was 
operating at a rate slightly below the 
high levels of the final quarter of 1935, 
but somewhat above the corresponding 
period of last year 

February figures reveal a continuation 
of the trend in payrolls, although unem- 
ployment was slightly lower than last 
year. The number of persons employed 
in the chemical industry, however, has 
been consistently higher than in most 
other fields. 

Estimated results of some chemical 
units for the first quarter of this year 
bear out these deductions. According to 
news items, three important companies, 
namely, Columbian Carbon, Freeport 
Texas and United Carbon, showed better 
results in the first three months of 1936 
than in the corresponding period of last 
year. In the case of Columbian Carbon, 
sales were said to be 50 per cent higher 
in some divisions, with an average in- 
crease of about 15 per cent. 

Companies which supply the paint and 
glass manufacturers should show in- 


FF ates are of most chemical com- 





creases in sales and profits as a result of 
the recent floods. Such business, how- 
ever, will probably be reflected in second 
quarter earnings. While sales of the fer- 
tilizer units have shown increases in the 
first part of this year, it is possible that 
better volume may be more than offset 
by price cutting, which has _ recently 
broken out in the Southeast. Rayon pro- 
duction and shipments continue to forge 
ahead, thus benefiting any number of 
chemical companies. For the first quar- 
ter of 1936 deliveries of rayon were 
about 10 per cent ahead of last year, ac- 
cording to The Rayon Organon. At pres- 
ent, manufacturers of rayon constitute 
one of the largest single groups of chemi- 
cal consumers. The makers of ferro-al- 
loys, such as vanadium, tungsten and 
manganese, have undoubtedly benefited 
from the substantially higher operating 
rate in the steel industry. Union Carbide 
and Carbon falls into this class. West- 
vaco Chlorine and similar companies 
should also benefit from the increased 
demand from the ferro-alloy producers 
Perhaps the best guide to chemical 
company earnings is the level of general 
business. Since chemicals or chemical 
processes are used in virtually every in- 
dustry, the profits of the manufacturers 
themselves quickly reflect any decided 
change in business conditiens. As indus- 
trial activity is now considerably above 
the corresponding period of 1935, but a 
little below the final quarter of last year, 
chemical company profits have probably 
reacted in about the same ratio. Since 
chemical earnings are largely dependent 
upon volume of sales, the level of general 
business is an important index to the 
trend of net income. Although business 
may make still further gains this year 
it does not seem reasonable to expect the 
chemical units to show as much gain 
over 1935 as 1935 showed over 1934. 
LA RUE APPLEGATE 


share for the entire year to 8.6 per cent 
of total sales. Detailed annual figures 
for the past several years are shown in 
Table I. 

While the abolition of the AAA might, 
under normal conditions, have been ex- 
pected to injure the retail passenger car 
market, the recent passage of the Bonus 
Bill should more than counterbalance 
any losses in the farm markets. It is 
asserted by some that cars are already 
being bought in some volume by expec- 
tant recipients of bonus money. It would 
seem that the stimulation from these 
payments should sustain the markets 
until such time as the government is 
able to get under way its new series 
of payments to the “not-producing” 
farmers 


AVIATION 


IGURES have just been released 
K showing the tremendous progress 
made by the air transport industry 
in 1935, and these are included in Table 
Il. All types of traffic increased to new 
record high levels. 
TABLE Il. OPERATION OF AIR 
TRANSPORT LINES 


Pass. Express Mail 
No. of Miles Traffic Carried 
Pass. Flown (Thous. (Thous. 
Year Carried. (Thous.). of Lbs.). of Lbs.). 
1926 5,782 t 6 433 
1927 12,594 7 12 1,223 
1928 52,934 7 35 3,632 
1929 165,263 t 198 7,772 
1930 386,910 94,546 287 8,514 
1931 457,753 116,232 885 9,351 
1932 504,575 143,170 1,324 7,658 
1933 546,235 183,696 1,885 7,645 
1934 . 537,637 217,097 2,946 7,155 
1935 908,185 360,268 5,699 13,539 
Not available. Source: Aircraft Yearbook 
for 1936. 


The upward trend over the last ten 
years has been much less marked in the 
aircraft producing industry than in the 
transportation units. The number of 
military airplanes produced, for instance, 
was little greater last year than it was 
in 1925, although the value of the mili- 
tary aircraft was more than twice as 
great as in 1925. With growing recog- 
nition on the part of the United States 
that it needs more highly developed air 
forces in both the army and navy, the 
outlook over the immediate future favors 
a considerable increase in military buy- 
ing. The importance of such government 
purchases is clearly brought out in Table 
III, which shows that in spite of a rapid 
increase in commercial sales from 1932 
to 1935, these still remain less than one- 
half of the total output. 


TABLE Ill. ANNUAL AIRPLANE 
PRODUCTION 


Military -Commercial- 

Value Value 
(Thous. of (Thous. of 

Year Units. Dollars). Units Dollars) 

1925 ‘ 7447 75,174 +268 +1,499 
1926 7532 76,154 604 2,716 
1927 1621 17,528 1,565 6,976 
1928 71,219 719,066 3,542 17,194 
1929 677 10,832 5,357 33,624 
1930 747 10,723 1,937 10,746 
1931 812 12,971 1,582 6,655 
1932 593 10,389 549 2,337 
1933 466 9,784 591 6,180 
1934 437 8,836 772 9,957 
1935 459 11,418 1,109 10,410 


Derived from United States Census Re- 
ports. Source: Aircraft Yearbook for 1936 

The aviation industry, like the rail- 
roads, depends to a very considerable 
extent on policies enunciated in Wash- 
ington. The manufacturing industry 
cannot prosper without military orders 
on which a fair profit is allowed; the 
transport industry relies largely on air 
mail contracts. Suggestion that the gov- 
ernment is henceforth to have more, 
rather than fewer, fingers in the aviation 
pie is seen in the recent announcement 
that the Federal Coordinator of Trans- 
portation has recommended govern- 
mental consideration of the following 
managerial questions: 


1. The need for revision of the present 
limitations on hours of service of pilots and 
co-pilots. 

2 The need for a mileage limitation on 
vilots. 
3. The adequacy of training of the ground 
personnel. : ; 

4. The compensation and working condi- 
tions of employes. MSE: 

5. The provision for adequate machinery 
and procedure for collective bargaining 
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Weather Conspires With Utilities to Produce New 
High Record in Output 


HE weather conspired with the elec- 
| tric operating companies to main- 
tain .a good demand for electricity 
despite the moderate decrease 
which occurred in consumption by auto- 
mobile factories, steel mills and other in- 
dustrial consumers. So far as we know 
this is the only conspiracy that has not 
yet been unearthed by the Federal Trade 
Commission and various Congressional 
investigators. 

The result of this conspiracy was to 
push electric power production, on .a 
seasonally adjusted basis, to new all- 
time high records in both January and 
February. March output Was somewhat 
lower. 

Although complete figures are not yet 
available, it is now clear that the esti- 
mate of 1935 net income of power and 
light operating companies given in THE 
ANNALIST of Jan. 17 was not far from 
the mark. According to a compilation 
by the Federal Reserve Bank of New 
York, the net income of 60 large utilities, 
except telephone companies, was $241,- 
600,000, as against $224,300,000 in 1934, 
an increase of 8 per cent. This com- 
pares, however, with $247,100,000 in 
1933, $282,000,000 in 1932, $323,500,000 
in 1931, $368,900,000 in 1930, and $375,- 
100,000 in 1929. 

The chief cause of this upturn in net 
income, namely refunding of bonds at 
lower interest rates, continues to oper- 
ate. In the first quarter, counting only 
refunding into long-term bonds and 
notes, the total securities issued by 
all utilities for refunding purposes 
amounted to $396,068,100, according to 
The Commercial and Financial Chronicle, 
as against $412,613,768 in the last 
quarter of 1935 and $51,870,000 in the 
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first quarter of 1935. The total for the 
entire year 1935 was $1,147,155,768, so 
that the volume for the first quarter was 
running at about the annual rate for 
1935. 

Complete figures on 1935 operations, 
as compiled by the Edison Electric Insti- 
tute, are now available (Table I). The 
gain in electric power production was 
largely the result of recovery in gen- 
eral industrial activity, but the gain in 
gross revenues was mainly ‘the result 
of a new all-time high record in resi- 
dential consumption and higher small- 
commercial demand. Large-commercial 
consumption increased 4,243,000,000 kilo- 
watt-hours, but produced a gain of only 
$33,000,000 in revenues, because of a 
new peacetime low record in power rates. 
Small-commercial increased 1,071,000,- 
000 kilowatt-hours and produced a rev- 
enue gain of $26,000,000. Residential 
increased 1,180,000,000 kilowatt-hours 
and produced a revenue gain of $25,- 
000,000. 

One class of service, municipal street 
lighting, was a particularly vulnerable 
target for political attacks on rates. The 
result was that total revenues from 
municipalities were actually lower, al- 
though the municipalities served used 


more electricity in 1935 than in 1934. 

Aside from the considerable body of 
litigation pending in the courts, the most 
important politico-economic development 
of the quarter was the introduction in 
Congress of a bill providing for the ex- 
pansion of the Rural Electrification Ad- 
ministration. From a Washington dis 
patch dated April 9 we quote, in part, as 
follows: 


The bill authorizes the RFC to lend 
not to exceed $50,000,000 to the REA 
during the year ended June 30, 1937, and 
specifies for the next ten years an ap- 
propriation of $40,000,000 annually. Half 
of the fund will be used for loans to per- 
sons and associations to build transmis- 
sion lines and buy generators and the 
other half will be lent to individuals to 
install wiring and electrical fixtures in 
homes and farm buildings. All the rec- 
ords, property and personnel of the tem- 
porary REA would be transferred to the 
permanent administration, and personnel 
added in future, except attorneys, engi- 


The chief source of danger in 1936, as 
in 1935 and earlier years, is the con- 
tinual levying of heavier taxes on the 
utilities. The most conspicuous example 
of this tendency is perhaps the annual 
report of the Board of Taxes and As- 
sessments of the City of New York, 
which cites as its greatest achievement 
of 1935 assessment increase of $203,000,- 
000 on public utility property. This in- 
crease, the report states, added more 
than $5,000,000 in real estate taxes to 
city income and permitted a reduction 
in the basic tax rate. Instances such as 
this may, however, prove to be boom- 
erangs because they emphasize the sus- 
picions already prevalent that lower 
lighting rates are inconsistent with 
higher utility operating expenses. 

The most favorable factors in the sec- 
ond quarter are (1) the current expan- 
sion in industrial activity which seems 








Table I. Final 1935 


(Millions 
Household service .............-- 703 
Commercial, retail edcmadeate 
Commercial, wholesale .......... 529 
Municipal street lighting......... 92 
Street and interurban railways. . 39 
Electrified steam railroads...... 5 
Municipal and miscellaneous.... 13 
MEE. dipudcdwesacadadscescues 1,921 





———_-———1935— —--—__--_—.. ———_-_-- 
Revenue Consump. Revenue 
(Millions Per Kwh. (Millions (Millions Per Kwh. 
of Dollars.) of Kwh.) (Cents.) of Dollars.) of Kwh.) (Cents.) 


Consumption Figures 
—1934 


Revenue Consump. Revenue 


13,978 5.03 678 12,798 5.30 
»222 3.79 512 13,151 89 
41,162 1.29 496 36,919 1.34 
2,340 3.92 93 2,203 4.22 
4,414 0.88 38 4,352 0.87 
825 0.93 703 0.96 
604 2.11 14 657 2.20 
77,555 2.48 1,837 70,782 2.60 
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neers and experts, would be subject to 
civil service laws. 

The bill was passed by the House with- 
out a record vote. It is understood to 
have the approval of President Roose- 
velt and Secretaries Wallace and Perkins. 

The astonishing thing about the cur- 
rent agitation for rural electrification is 
that farm service is the only classifica- 
tion of consumers of electricity which 
did not, at some time during the depres- 
sion, show a decline in the number of 
customers. At one time the depression 
got so bad that residential consumers 
had to curtail heavily their use of cur- 
rent. At the end of May, 1933, there was 
a net loss of more than 300,000 residen- 
tial customers. But the number of elec- 
trified farms increased throughout, as 
shown by Table II. The percentage of 


electrified farms decreased in 1935 be- ~ 


cause there was an increase in the num- 
ber of farms. City folk bought many 
abandoned farms last year as a hedge 
against inflation and other social dis- 
turbances. 

TABLE Il. FARM ELECTRIFICATION 


——Farms Using—- 
Number Electricity. 

Dec. 31 of Farms. Number. % of Ttil. 
ae ees 177,561 2.8 
rrr ansens 204,780 3.2 
1925. . 6,371,640 246,150 3.9 
ES aa 309, 4.9 
1927... 393,221 6.2 
1928. . 506,242 8.0 
Fe 576,168 9.2 
i actancaws 6,288,648 649,919 10.4 
1931. o« 698,786 11.1 
DT ASeetitan  selstas 709,449 11.3 
1933. 713,558 11.4 
ae 743,954 11.8 
1935... 6,812,350 »795 11.6 


Aside from farm electrification, which 
may benefit the utilities in the end, the 
chief proposal of gigantic scope is that 
of a Mississippi Valley Authority, on 
which hearings have already been held. 
Otherwise the trend seems to have been 
slightly away from political attacks on 
the utilities. A number of good-sized 
communities in the Middle West voted 
against the construction of municipal 
power plants. Enthusiasm over Passa- 
maquoddy visibly diminished as engineer- 
ing difficulties became more apparent. 


likely to cause power production, sea- 
sonably adjusted, to reach a new high 
record before the end of June and (2) 
the continued expansion in residential 
consumption per customer as a result of 
new high records in electric refrigerator 
and other appliance sales. 
TABLE III. RESIDENTIAL SERVICE 


Consump- Average 

1935— tion Per Revenue Monthly 
Year Customer Per Kwh. Bill Per 

Ended : (Kwh.). (Cents). Customer. 
Jan. 31.... 634 5.28 2.79 
, * ar 637 5.26 2.79 
Mar. 31..... 639 5.25 2.80 
Apr. 30....... @2 5.23 2.80 
May 31....... 646 5.22 2.81 
June 30....... 648 5.20 2.81 
July 31..... 652 5147 2.81 
OS) 5.15 2.82 
Sep. 3. ..... 6 5.13 2.82 
Gy. le secs 663 5.09 2.81 
ere 668 5.06 2.82 
Dec. 31. , 673 5.03 2.82 

1936— 

SS ee 678 4.99 2.82 
 & oe . 683 4.96 2.82 


Source: Edison Electric Institute 


Electric refrigerator sales to domestic 
consumers amounted to 298,820 in the 
first two months of 1936, as against 218,- 
947 in the corresponding period of 1935. 
February sales amounted to 179,056, as 
against 119,764 in January and 121,526 
in February, 1935. February sales 
showed an increase of 47 per cent over 
those of February, 1935, as against an 
increase of 23 per cent in January over 
those of January, 1935, and a gain of 16 
per cent for the entire year 1935 over 
1934. The industry is now in the midst 
of the peak selling season. Seasonal 
fluctuations are exceptionally erratic, 
but roughly, on the average, sales have 
dropped to about one-third of the aver- 
age for the year in November and have 
risen to a marked seasonal peak of 
about 225 per cent of the annual aver- 
age in April. If the present rate of im- 
provement continues the industry will 
again hang up a new high record in 
1936 with a comfortable margin to spare. 

A question which keeps cropping up, 
chiefly as a result of intimations by the 
power-minded section of the Federal 
bureaucracy, is whether there is likely 


to be a shortage of power as a result of 
the inability of the power and light in- 
dustry to make any very large additions 
to its facilities since 1930. A few fig- 
ures may serve to dispose of this ques- 
tion, so far as the country as a whole is 
concerned. In 1929, when there was no 
power shortage, electric power produc- 
tion reached an absolute peak of 1,860,- 
000,000 kilowatt-hours in the week end- 
ed Dec. 21. Last year the seasonal peak 
was reached in the identical week with 


TABLE IV. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 


Small Large 
Com- Com- 

1935— Household. mercial. mercial. *Total. 
January ...20,487 3,745 503 24,808 
February . .20,504 3,737 500 24.810 
March .....20,535 3,735 498 24,839 
April ......20,587 3,732 497 24,888 
May .......20,654 3,737 500 24,961 
June .......20,677 3,748 505 25,000 
ME wicwiacea 20,859 3,750 506 25,182 
August ....20,888 3,756 509 25,220 
September. .20,898 3,768 515 25,248 
October ....20,955 3,780 513 25,316 
November. .21,002 3,807 511 25,388 
December. . .21,072 3,724 511 25,371 

1936— 

January .. .21,081 3,720 507 25,374 
February . .21,041 3,751 494 25,418 


*Including other classifications not tabu- 
lated separately. 

Source: Edison Electric Institute. 
a new high record of 2,002,000,000 kilo- 
watt-hours. That was an increase of 8 
per cent. At the end of 1929 the total 
capacity of central station generating 
equipment was 29,560,000 kilowatts. At 
the end of 1935 it was 33,446,400 kilo- 
watts. That was an increase of 13 per 
cent. Solely on the assumption that pro- 
duction reached 100 per cent of capacity 
in the week ended Dec. 21, 1929 (which 
it did not), there is hence a comfortable 
margin at present. 
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In certain sections, however, produc- 
tion is nearing capacity and to meet the 
probable increase in demand, which will 
peak seasonally in the week ended Dec. 
19 or 26, 1936, additional capacity will 
be needed. In the areas affected public 
utility engineering departments, after 
several years of bare drawing boards, 
are actively engaged in making plans to 
meet this demand. Capacity will be en- 
larged by the addition of more efficient 
generating equipment rather than by the 
construction of additional power plants. 
By this method plant capacity will be en- 
larged, for the present, to the extent con- 
sidered prudent from the standpoint of 
the protection of stockholders’ interests, 
taking into consideration the continued 
threat of competition from plants con- 
structed by Federal loans and grants to 
municipalities. The only danger of a 
power shortage lies in the possibility 
that these threats may, if pending litiga- 
tion is decided against the utilities, put 
public utility executives in a position 
where they would consider it contrary to 
the best interests of their stockholders 
to put any additional funds into plant 
equipment. D. W. ELLSwortH. 
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Recovery From February Slump May Carry 
Second Quarter Steel Output to 75 Per Cent 


news was more than filled by the 
report of the American Iron and 
Steel Institute that steel ingot produc- 
tion for the first three months of 1936 
was the highest of any first quarter 
since 1930. Daily production averaged 
120,048 gross tons as against 110,616 
tons for the corresponding 1935 period. 
This represented a gain of 8.5 per cent, 
but a slight loss of 0.2 per cent as com- 
pared with the last quarter of last year. 
After a slump of more than 10,000 
tons in January, daily output advanced 
steadily to 128,711 tons in March, a new 
high record since June, 1930. Pig iron 
production followed the steel trend with 
only a deviation in February. Trade 
journals attributed this decline to ab- 
normally cold weather, which greatly 
hampered ore shipments from the Lakes 
region. For this reason, daily iron out- 
put declined faster than that of steel 


[se steel industry’s quota of good 
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when comparison is made with the last 
three months in 1935. The quarterly 
averages for the respective periods were 
64,684 and 66,878 gross tons per day, a 
drop of 3.3 per cent. The gain over the 
corresponding three months of last year 
was 19.6 per cent, however, a much 
sharper improvement than occurred in 
the steel industry proper. 

The floods in the middle of March 
temporarily halted the rapid rise in in- 
got output. The Pittsburgh, Wheeling 
and Johnstown centers were the princi- 
pal areas affected. Within one week the 
decline in operations was more than 
made up. 

Abnormally cold weather of January 
and February and alarming conditions 
in used car markets cut into the sales 
of new passenger cars, causing a with- 
drawal of motor manufacturers from the 
sheet and strip steel markets. This de- 
cline in demand and the desire of large 
steel producers for volume of sales (and 
lower costs) brought forth considerable 
shading of prices, which took the form 
of differentials to jobbers. Such dis- 
counts from published prices led to de- 
mands from the automobile producers 
for increased discounts over and above 
those formerly extended them. 

A vicious circle seemed to be in the 
making. The differentials granted to 
non-automotive consumers had led to a 
narrowing of the differentials enjoyed by 
automotive consumers, who in turn de- 
manded new discounts to maintain the 
former differences. - 

To meet this situation, the Republic 
Steel Corporation announced price lists 
enabling large consumers to buy in 
quantities of 150 tons or more at prices 
$3 per ton under base quotations. This 
quantity differential applied to steel 
sheets and strip. Other producers also 
announced their second quarter prices 





granting like quantity discounts. Semi- 
finished steel quotations were lowered, 
and merchant wire products reduced. 

The automotive industry and the tin 
plate mills (which operated at about 75 
per cent of capacity during the quarter) 
at their peaks during the last three 
years were never able to provide enough 
business to enable the steel mills to op- 
erate at much more than 57 per cent of 
capacity. The revival of railroad buying 
of and building demand for steel have 
been primary causes for bringing the 
rate of operations above 57 per cent. 
These two outlets, furthermore, are ca- 
pable of considerable expansion. With 
present trends in automobile production 
and sales continuing, and rising demand 
from the common carriers, and especially 
the construction industry in view, no 
surprise should be occasioned if the rate 
of production should reach 75 per cent 
in the next quarter. 

The more active use of heavy steel has 
had a salutary effect on the activity 
of the United States Steel Corporation, 
whose capacity is composed of a large 
proportion of heavy steel-making equip- 
ment. Table I shows that the Steel Cor- 


TABLE I. RATE OF OPERATIONS 


(Per Cent of Rated Capacity) 
U. Inde- 


1935— Steel. pendents. Spread. 
Celene ......... Be 62.9 20. 
November ... 43.2 64.5 » 21.3 
December ....... 45.3 61.8 16.5 

1936— 

January 42.0 57.5 15.5 
February 46.7 58.1 11.4 
March? . 10.4 


ey 62. 
tIncludes first week in April. 
poration’s operations have advanced more 
rapidly than those of other concerns in 
the last six months. The spread between 
the corporation’s rate of operations and 
that of the rest of the industry should 
continue to narrow within the coming 
months. 

Undoubtedly of the utmost importance 
to steel producers, wage-earners and in- 
vestors is the final outcome of the 
Wheeler-Utterback Anti-Basing Point 
Bill, on which hearings have been held 
by the Senate Committee on Interstate 
Commerce for the last few weeks. Sen- 
ator Wheeler, the chief sponsor of the 
proposed law, appears to be living up to 
the Senatorial custom of inconsistency in 
demanding an end to all collusion and a 
start of competitive (and lower) prices 
for steel after his successful and valiant 
fight to raise the price of silver for his 
constitutents. A monopoly price for sil- 
ver out of all relationship to its objective 
economic value is quite unobjectionable 
to the Senator who is so easily horrified 
by the inclusion of freight rates in quo- 
tations on steel. 

Advocates of the Anti-Basing Point 
Bill seek its legislative adoption on the 
grounds that the system promotes col- 
lusion among steel producers, establishes 
uniformly higher prices for steel and 
generally violates the Anti-Trust Laws. 
The price weakness in steel during Feb- 
ruary when demand was active clearly 
indicates that competition is keen. The 
basing-point system is merely one of 
those customary ways of doing business. 
It has been practiced for years, and all 
consumers of steel have been acquainted 
with it. The system is like a good num- 
ber of business customs; it tends to raise 
the cost of doing business by supporting 
uneconomic units. Surely, the Congress 
has no power to regulate business mores. 

The abolition of the basing-point meth- 
od of quoting steel prices would undoubt- 
edly have deflationary effects upon the 
industry and at a most inopportuné mo- 
ment. It would also tend to bring about 
an abandonment of plants in the least 


favorably situated and most uneconomic 
centers, and construction of new plants 
in those districts nearest the sources of 
demand and in the most profitable re- 
gions. Only the most efficient units could 
remain and compete in Pittsburgh, Phila- 
delphia and Buffalo. The others would 
remove to Detroit, Cleveland, Chicago 


Tobacco Manufacturers, 


and other more. efficient centers. 

The larger companies with mills lo- 

cated in most of the steel regions in the 

country would in all probability not suf- 

fer as much as those small mills located 

in the higher-cost sections. At least they 
would not lose their entire investment 
S. L. MILLER. 


Helped by AAA 


Decision, Face Substitute and Special Taxes 


ported ahead of last year. Figures 

now available indicate that cigar- 
ette output in January and February 
was about 13 per cent higher than in 
the corresponding months of 1935. On 
the basis of current operations, the num- 
ber of cigarettes produced in the fiscal 
year ended June 30 might reasonably 
touch 143,000,000,000, which would be 
a new peak. Output in the calendar year 
1936 should reach approximately 148,- 
000,000,000 small cigarettes, if the pres- 
ent sales trend remains substantially 
the same. Such a figure would represent 
a gain of about 10 per cent over last 
year and 43 per cent over the depression 
low record. 

According to statements by officials 
of principal tobacco companies, profits 
in the first quarter are higher than in 
the corresponding period of last year 
Costs are greater, however, and net 
earnings may not expand as rapidly as 
sales. Tobacco prices and other costs 
are higher and the tax outlook is un- 
satisfactory. 

When the Supreme Court declared 
the AAA invalid it cut about 12% cents 
in taxes from 1,000 cigarettes. Using 
last year’s output, this resulted in a 
saving of $13,750,000 a year for the 
“Big Four,” assuming that they manu- 
factured 80 per cent of the production. 
Now, however, a new tax of 6 cents a 
thousand has been proposed, which would 


New All-Time Peak 


Boer production and profits are re- 


cut this saving almost in half. Costs 
are said to be about 2% cents a thou- 
sand higher than last year. It is ob- 
vious, then, that most of the benefits 
received by the tobacco companies 
through the ousting of the AAA will be 
wiped out if the new tax is made law 

State and special taxes also menace 
the industry. Last year four States 
wrote tobacco levies into their statute 
books. Oklahoma placed a 3-cent tax on 
a package of cigarettes; Pennsylvania 
and Connecticut 2 cents and Washington 
1 cent. Perhaps of more importance is 
the fact that in twenty-six States pro- 
posals to tax cigarettes were defeated 

If stock prices are a criterion, in- 
vestors are not impressed over the im- 
mediate outlook for the tobacco com- 
panies. Since the first of the year tobacco 
stocks have declined substantially. Ac- 
cording to The Annalist average of three 
issues, the group has lost about 15 per 
cent from the January, 1936, highs, al- 
though they have since recovered some- 
what. Current prices are-now at about 
the same level as existed in the middle of 
last year. On the other hand, The An- 
nalist average of seventy-two industrial 
issues has appreciated about 62 per cent 
since that time. 

Individual charts, earnings and bal- 
ance sheet data on three leading tobacco 
companies were published in The An- 
nalist of March 20, 1936, page 446. 

LA RUE APPLEGATE. 


in Gasoline Demand; 


Marked Expansion in Fuel Oil Consumption 


FTER concluding one of the most 
A profitable quarters in its history, 
the petroleum industry again finds 
its fingers crossed lest an excess of gaso- 
line stocks amounting to 7,000,000 bar- 
rels crush the retail price structure and 
preclude the possibility of a further rise 
in crude prices. The ever-recurring 
short-term cycle of prices and profits, in 
fact, may have reached a peak during 
the first quarter unless a happy com- 
bination of internal and external factors 
serves to create an improved gasoline 
position. 

As shown on the accompanying graph, 
domestic gasoline demand reached a new 
all-time peak in January partly as a 
result of forward buying accompanying 
the advance in crude prices. The sharp 
reaction in February compensated for 
January’s excess and also reflected par- 
ticularly severe weather’ conditions 
throughout the nation. Service station 
prices are again scraping the ceiling of 
about 14.3 cents per gallon which has 
halted their advance on three previous 
occasions since 1931, 


Fuel Oil Demand 


Repeatedly relegated to the back- 
ground or ignored altogether in surveys 
of the petroleum industry, the fuel oil 
market is now taking on new aspects 
which promise to tax the ability of every 
branch of the petroleum field. As pointed 
out in a recent issue of THE ANNALIST,* 


*Gasoline Prices and Demand, Feb. 14, 1936 


the demand for residual fuel oils fol- 
lows closely the trend of industrial pro- 
duction since it arises largely from 
transportation and capital goods indus- 
tries. In response to the general increase 
in industrial activity during 1935, the 
demand for heavy fuel oil increased 
about 17,000,000 barrels or 6.5 per cent 
over 1934. During the latter part of 
1935, in fact, heavy fuel oil demand en- 
joyed the further stimulus of an excep- 
tionally low price level, and recorded an 
increase of 10 per cent over the previous 
year 

Gas and distillate fuel oil consumption, 
on the other hand, responded to a spec- 
tacular increase in oil burner and Diesel 
power use, and rose about 11,300,000 
barrels or 12 per cent above 1934—and 
35 per cent above 1932! Obviously, the 
domestic oil burner and Diesel markets 
are still in their infancy, and bearing the 
enactment of discriminatory taxes, con- 
sumption of lighter grades of fuel oil will 
eventually take the spotlight from gaso- 
line. Oil burner and fuel oil sales, in 
fact, stand to reap the full benefit of 
any increase in residential building ac- 
tivity 

During the transition, however, there 
appear two problems which demand 
solution. First, there is the question of 
readjusting refinery yields to compen- 
sate for the relatively large increases in 
fuel oil consumption. From a long-term 
standpoint, this should take the form of 
a gradual and orderly ‘“backtracking”’ of 
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trends toward higher gasoline yields in 
recent years. If present indications of a 
termination of the “octane” race prove 
to be permanent, moreover, the industry 
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may transfer a large proportion of its 
cracking facilities from gasoline to 
domestic fuel oil without disturbing the 
straight-run gasoline yields. From a sea- 
sonal standpoint, on the other hand, the 
growing demand for light fuel oil will 
require either a greater flexibility of re- 
finery yields or an enlarged refinery 
storage capacity. The reason for this 
INDICES OF SEASONAL VARIATION 
FOR DOMESTIC CONSUMPTION OF 


PETROLEUM PRODUCTS 
Heavy 


Gasoline Light Fuel Fuel 

(1919-35) (1932-35) (1932-35) 
January oer 79.4 149.0 107.5 
February ........ 82.9 140.1 110.9 
March eS 115.1 110.5 
SEY 66446-c0ees 104.9 92.2 100.6 
May . 109.3 72.9 94.6 
 RPSR 110.8 69.8 99.4 
July 110.8 55.6 88.9 
August 115.5 67.5 90.6 
September ...... 109.3 82.6 94.0 
October -. 102.5 96.1 96.8 
November ....... 98.0 118.0 101.9 
December ....... 85.9 141.1 104.3 


readjustment is to be found in the excep- 
tionally wide seasonal variation in de- 
mand for domestic fuel oil which in- 
creased almost 200 per cent from July 
to January as compared with a decrease 
of only 28 per cent in gasoline demand 
during the same period. Unless the in- 
dustry is willing to stand the accumula- 


tion of increasingly heavy gasoline 
stocks each Winter and burdensome fuel 
oil stocks during the Summer, there- 
fore, yields must be increasingly elastic. 

The second major problem which pre- 
sents itself in connection with rising con- 
sumption of light fuel oils is that of 
marketing practices. Competition prom- 
ises to surpass that encountered in gaso- 
line markets because of (1) the multi- 
plicity of grades and specifications of 
oils being promoted for different makes 
of burners, (2) the granting of special 
price concessions taking the form of free 
burner service, and (3) the duplication 
of trade channels, with fuel oil and coal 
jobbers competing with major companies 
through the use of salaried and commis- 
sion salesmen for local contracts. Only 
a prompt, realistic approach to the broad 
problem, which is still in its early devel- 
opment, can serve to avert a duplication 
of the unsatisfactory marketing condi- 
tions which have characterized gasoline 
marketing. 

Outlook 


In summary, it may be observed that 
the crude stock position has been im- 
proved materially during the past year, 
partly as a result of better consumer de- 
mand for individual products and par- 
ticularly fuel oils, and partly because of 
an excessive production of gasoline in 
relation to demand. The improved statis- 
tical position for crude oil, however, can 
hardly be translated into higher crude 
prices unless there is a decidedly im- 
proved gasoline position brought about 
by higher consumption, lower crude runs, 
or a combination of both. While figures 
are not yet available for the first quarter 
of 1936, it is practically certain that the 
higher price level has spurred drilling 
activity east of the Rockies to the high- 
est levels in many years, and the possi- 
bilities of a major “strike” continually 
loom greater. The brightest individual 
spot in the petroleum picture is the 
economic position of heavy fuel oils, 
prices for which should improve mate- 
rially along with any further increases 
in rail freight traffic, electric power pro- 
duction, and building activity. 

WILLIAM H. GARBADE Jr. 


Declining Raw Material Prices Provide Better 
Profit Margins for Food Companies 


prices since the first of the year 

have had a beneficial effect upon 
the earnings of most food companies. 
Sales have expanded and profit margins 
have broadened. While the invalidation 
of the AAA proved a stimulation to the 
industry and some companies will bene- 
fit directly from the return of impounded 
processing taxes, perhaps the most far- 
reaching effect is a moral one. The Su- 
preme Court decision places a definite 
ban on future legislation of the same 
nature, although even at this time meas- 
ures are under consideration in Congress 
for a retroactive levy on the freed AAA 
taxes. Because of the attitude of the 
present administration toward the farm- 
ing group, the element of taxation pre- 
sents a more serious threat to the food 
industry than in most cases. 

The prices of food products, as meas- 
ured by that component of THE AN- 
NALIST index of wholesale commodity 
prices, are now at the level prevailing 
in January of last year. In the past 
three months the food products group 
has lost most of the gain made during 
all of last year. This fact has bolstered 
consumption somewhat, and brought 
about increased profit margins without 
the danger of consumer resistance. 

Throughout most of 1935 the food 


(J prices sine declining commodity 


companies were face to face with the 
problem of rising raw material prices 
and the almost impossible task of in- 
creasing selling prices in the same ratio. 
This is particularly true of the com- 
panies selling packaged foods. Such 
companies as Borden, Corn Products, 
General Foods and National Biscuit 
TABLE I. FOOD COMPANY EARNINGS 


PER SHARE 
Compan 1935. 1934. 1933. 1932. 1929 


Am. Chicle. $5.98 $4.54 $3.82 76 19 
Armour & Co. 70.53 0.81 0.38 d1.44 d0.34 
Beech-Nut Pk. 5.20 4.37 4.12 -78 6.06 
Borden : 1.10 1.02 1.06 1.71 5.50 
Contl. Bak., ‘A. 44.64 44.30 41.77 d3.12 8.12 
Corn Products 2.62 3.16 3.87 2.77 5.49 
Cudahy Pack. +1.35 3.56 2.64 0.70 4.14 
Gen. aking. 0.91 0.78 0.84 1.94 4.08 
Gen. Foods. 2.23 2.12 2.10 1.97 3.68 
Life Savers 2.34 2.33 2.15 2.52 3.49 
Loose- Wiles 2.25 2.06 2.74 2.04 4.88 
Natl. Biscuit 1.31 157 2.11 2.44 3.228 
Natl. Dai 1.38 0.94 1.01 1.88 3.88 
Purity Ba’ 40.33 0.27 O.97 0.45 7.02 
Stand. Brands 0.97 1.06 1.15 1.14 se 
Swift 12.99 1.97 1.75 d0.89 2.18 
Wilson 71.08 094 055 0.90 0.18 
Wrigley (Wm.) 3.94 3.99 3.72 3.63 5.80 

tYears ended Nov. 1. tYears ended Oct 


31. d Deficit 


showed either a decline in 1935 earnings 
or but small increases. On the other 
hand, American Chicle, Beech-Nut and 
Life Savers reported larger profits, al- 
though these companies are not strictly 
food units. Wrigley, in the same class, 
reported lower 1935 earnings. Table I 
gives more detailed figures covering 18 
organizations. It can be seen that most 
of the companies which sell well-known 


products reported earnings last year con- 
siderably below the levels of 1932, which 
year was the low point for the majority 
of corporate profits. 

According to official reports, several 
important food enterprises will show im- 
proved earnings in the first three months 
of this year, as compared with the same 
period of 1935. Both Continental and 
General Baking are expected to increase 
their profits as a result of better sales. 
National Biscuit earnings should show 


Coal Industry Awaits 


substantial improvement, although the 
operations last year were hampered by 
abnormal conditions within the company 
itself. Corn Products Refining and Gen- 
eral Foods, both large manufacturers of 
widely known merchandise, should show 
increases in the first quarter. These 
statements reflect operations only and 
are without considering the processing 
tax aspect, which will probably be treated 
differently by the individual companies 
LA RUE APPLEGATE. 


Clarification of Legal 


Position of the Guffey Act 


IDED by exceptionally cold weather, 
A bituminous coal production aver- 
aged 1,450 tons per day for the 
first three months of 1936, an advance 
of about 5 per cent from the previous 
quarter’s average, although unchanged 
from the output of the corresponding 
period of 1935. 

The mining of bituminous coal ap- 
peared to be set for a new record for the 
recovery period. In fact, bituminous 
output during February reached a new 
peak since February, 1930. An abrupt 
reversal occurred in March, however, 
when production fell sharply by 30 per 
cent from a daily average of 1,662 net 
tons in the peak month to 1,180. The 
floods in Pennsylvania and West Virginia 
were chiefly responsible for this decline. 
Warmer weather was another factor. 

The slowing down of industrial activity 
during the first months of 1936 did not 
affect mining activities to any extent. 
Industrial consumption of coal remained 
above the levels of the last quarter of 
1935. 

The price situation remains clouded 
with only nominal prices being quoted. 
Price-cutting is still the order of the 
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aay, with the stanbilization efforts of the 
Bituminous Coal Commission delayed by 
the test of the constitutionality of ‘the 
Guffey Act. The case is before the Su- 
preme Court and a decision is expected 
some time in May. 


A clarification of the price outlook can 
be expected if the act is upheld by the 
court. Higher prices and a cessation of 
price-cutting will in all probability re- 
sult, depending of course on’the effec- 
tiveness of the enforcement of the Guffey 
Act. The cost of mining coal will h2 


more fully reflected in the new price 
level, and profits for tne operators 
should improve. The shorter term as- 
pects of the price control program are 
rather favorable. 

Disregarding the outcome of the con- 
stitutionality case, the more immediate 
outlook for bituminous coal is dependent 
mainly on increasing general business 
activity, since the Spring weather will 
naturally call for curtailment in the 
consumption of bituminous for heating 
purposes. Improvement in general busi- 
ness conditions may be relied upon to 
maintain coal mining activity the next 
quarter near the levels of this past one. 
Industrial stocks at 23,238,000 net tons 
in February represent only a twenty- 
four days’ supply, the lowest since 1931. 

The restoration of adequate profits in 
relation to invested capital appears to 
be a long way off for bituminous coal 
mine operators. Even during the pros- 
perous Twenties, a large number of com- 
panies operated at a loss. Table I shows 


TABLE I. SALIENT STATISTICS OF 
THE BITUMINOUS COAL INDUSTRY 


Whole- Earn- Stock 
Pro- Con- sale ings Price 
duc- sump- Prices 4 Com- Index 
tion tion Stocks (1926 panies (1926 
Year (000) (000) (000) 100) (000) 100) 
1926°.573 533 55 100.0 td$1,118 100.0 
1927..518 500 55 100.4 $4857 =: 1131.7 
1928..501 499 42 93.1 968 124.9 
1929. .535 520 40 91.3 91,630 144.1 
1930. ‘= 455 37 89.4 d551 96.5 
1931. 372 635 84.6 d2,512 48.8 
1932. 30 307 «630 82.0 d3,334 23.0 
1933..334 327 33 82.8 d3,306 37.7 
1934..359 346 34 94.5 582 45.6 
1935..368 . 37 96.7 d 44.8 
1936— 
Jan.. -* $28 §26 98.7 46.8 
Feb.. $28 = 48.4 
Mar.. Ht 47.1 


§Industrial only. tPartly estimated. {Earnings 


for 16 months ended April 30, 1935, for Truax- 
Traer Coal Co. and for 5 months ended Dec. 31, 
1929, and before Federal taxes, for the West Vir- 
ginia Coal and Coke Corporation The other two 
companies used are Pittsburgh Coal and the United 
Electric Coal. 

that since 1926 four important com- 
panies operated at a profit in only three 
years, 1928, 1929 and 1934. The unfor- 
tunate expansion in coal mining capac- 
ity, keen competition within the indus- 
try as well as from other fuels, increased 
“bootlegging” of coal and the more effi- 
cient use of the mineral have combined 
to curtail profits, and make investment 
(and speculation) in coal securities un- 
attractive. Coal shares have remained 
practically stationary since March, 1935, 
when the current bull market got under 
way. S. L. MILLER. 


Metal Prices Strong Despite Some Doubt as to 
Improved Statistical Positions 


HE non-ferrous metals have, by and 
large, extended their high levels 
reached in the last quarter of 1935 

into 1936. Production of most metals 
was stepped up faster than the rate of 
consumption. Stocks consequently tend- 
ed upward. Zinc was the one exception. 
Prices for copper, lead and zinc ad- 
vanced while tin declined about 2 cents 
per pound between December and March. 

Consumption of copper approximately 
equaled the fourth-quarter average of 
52,000 tons per month. This exceeded 


by 12,500 tons the figure for the first 
three months of 1935. The manufacture 
of brass and bronze products was car- 
ried on at an accelerated rate. Sales of 
copperware in department stores were 
especially brisk. The construction indus- 
try has again become an important out- 
let for copper. The decline in automo- 
bile production during January and Feb- 
ruary offset somewhat the gains from 
these industries. In March, however, car 


Continued on Page 591 
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LECTRICAL equipment bookings 

in 1935 expanded about 21 per 

cent to a total of $530,000,000, ac- 

cording to Bureau of Census re- 
ports. Sales of large generating units 
continued to be small because of the 
slack demand from the utility companies. 
Higher sales enabled the leading com- 
panies in the field to increase their 
profits to a marked degree. According 
to a tabulation of the National City 
Bank, profits of forty-eight electrical 
equipment companies last year rose to 
$59,586,000, an increase of almost 200 
per cent over the preceding year. Such 
gains compare with an increase of 42 
per cent in earnings of the 2,010 organi- 
zations the bank reviewed. 

Sales of equipment in the first quar- 
ter of this year are undoubtedly above 
the corresponding levels of 1935. Gen- 
eral Electric reported that orders re- 
ceived in the first three months were 
$60,000,000, as against $49,000,000 in the 
same period of 1935, a gain of 21 per 
cent. First three months’ bookings, 
moreover, were the best since the Sep- 
tember quarter of 1931. As General Elec- 
tric sales in 1935 increased about 27 per 
cent, which was better than the industry 
as a whole, it is quite probable that the 
first quarter sales also show a greater 
percentage increase than the entire in- 
dustry. Usually reliable sources estimate 
that full year 1936 electrical equipment 
orders will be about 15 per cent above 
last year. The fate of the Public Utility 
Holding Company Bill, which is now be- 
fore the Supreme Court, may affect fu- 
ture sales of equipment to the utility 
companies. A decision upholding the 
government’s right to bring about disso- 
lution of many of the large utility hold- 
ing companies might well retard heavy 
equipment buying for some time to come. 

Additional gains by residential con- 
struction promise to further boost house- 
hold electrical appliance sales. Refrige- 
rator sales played an important part in 
the better showing of the electrical com- 
panies last year. The ever-increasing use 
of ironers, washing machines and a host 
of other household machines constitutes 
an important backlog of orders for the 
companies manufacturing them. 

Net income of the General Electric 
Company for the fourth quarter of last 


TABLE I. GENERAL ELECTRIC CO. 
(Thousands) 
-Years Ended- 
Dec. 31, 

1935 1934 
Net sales bill $208,733 $164,797 

Operating charges...... 181,003 153,0: 

Per cent charges to sales 86.7 93 
Net income ... : 27,844 19,726 
Per cent net to saies. 13.3 12.0 
Net for common 27,844 16,507 
Earned a share 0.97 0.59 

Dec. 31—— 

1935. 1934. 
Invested capital.... $371,860 $352,839 
Per cent earned on capital. 7.5 5.6 
Working capital 140.699 159,808 
Current ratio . ; 5. 1,015.0 
Inventories .... 49,951 51,314 
Per cent inventcries to sales 23.9 31.1 
Cash dividend on common.. 20,191 17.306 
Surplus after dividend..... 7,653 d799 

d Deficit. 


eve back data see THE ANNAL- 
ist of Oct. 25, 1935. 
year, ote for seasonal variation, 
soared to $9,990,000, as compared with 
$5,935,000 in the preceding period and 
$5,709,000 in the corresponding quarter 
of 1934. Such final period earnings were 
the best since the third quarter of 1931. 

Important items from the annual re- 
ports of the company for 1935 and 1934 
are shown in Table I, together with cer- 
tain ratios. 

The profits of Westinghouse Electric 
and Manufacturing Company in the De- 
cember quarter of last year, adjusted for 
seasonal, rose to $3,263,000, as con- 
trasted with $2,570,000 in the previous 
period and $693,000 in the last quarter of 
1934. Net sales of Westinghouse gained 


Air Reduction Company 


almost 34 per cent last year to a total of 
$122,589,000, thereby considerably bet- 
tering the percentage gain shown by its 
competitor, General Electric. 


TABLE Il. WESTINGHOUSE ELECTRIC 
AND MANUFACTURING CO. 
(Thousands) 

—Years Ended—, 
Dec. 31, 

1935. 1934. 
Gross earnings .. .$122,589 $92,159 
Manufacturing profits. 11,701 d1,267 
Net income ... 11,938 18: 
Earned a share........ ae 4.48 d0.04 
Common dividend. *5,969 ais 
Surplus after dividend... 5,721 dgs 
———Dec. 31—--— 

1935. 1934 
Invested capital. . : . $184,652 $179,084 
Per cent earned on capital. 6.46 0.1 
Net properties .......... .. 63,513 66,749 
Cash and equivalent. . ... 47,456 27,416 

Inventories ........ a 35,7 
Working capital. . eee 93,864 74,207 
ey eee 1,086.7 1,312.1 
Profit and loss surplus. . 45,206 40,620 


*Includes market value of R. C. A. stock 
distributed. d Deficit. Back figures were 
published in THz ANNALIST of May 10, 1935 


Detailed figures from the 1934 and 


1935 reports are shown in Table II along 
with certain ratios. 


Financial News of the Week 


lenged the constitutionality of the 1934 
act. 

American Brake Shoe and Foundry Com- 
pany—A proposal to reclassify the pre- 
ferred stock of the company, introducing 
a conversion privilege and reducing the 
annual dividend rate to 5% from 7 per 
cent, will be offered to stockholders at a 
special meeting or: April 28. 

American Home Products—The stockhold- 
ers have approved the acquisition of Af- 
filiated Products, Inc., for 76,560 shares 
of American Home Products stock 

American Radiator and Standard Sanitary 
Corporation — Sales in the first three 
months of this year were 30 per cent 
larger than those in the corresponding 
period of last year, Clarence M. Woolley 
chairman of the board, told stockholders 
at their annual meeting They totaled 
$24.404 000, against $18,734,000 

Negotiations have been in progress for 
some time looking to a refunding of the 
outstanding $10000,000 of 4% per cent 
bonds, Mr. Woolley said. 

Calumet and Hecla Consolidated Copper 
Company—Directors have declared a divi- 
dend of 25 cents a share, payable on June 
1 to stock of record of May 1. This is the 
first dividend since 1930, in which year 
the company paid $1.50. 


Catelli Macaroni Products Corporation, Ltd. 


The company has announced a plan of 
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INDUSTRIALS recapitalization and a change in name to 


Figures in Parentheses Give Date of 
Last Previous Item 
(12-6-35)—Stock- 
holders have authorized an increase in 
capital stock to 3,000,000 shares from 
1,000,006 to provide for a_ three-for-one 
split-up of the outstanding 841,288 shares. 


Allied Chemical and Dye Corporation (1-17- 


36)—The controversy between the Securi- 
ties and Exchange Commission and Al- 
lied Chemical and Dye over what material 
filed shall be treated as confidential, took 
a new angle last week when the corpo- 
ration filed, as of Nov. 30, 1935, an appli- 
cation for exemption as a holding com- 
pany from the holding company provisions 
of the Public Utility Act of 1935. It 
asked secrecy concerning the name of one 
company in which it held securities and 
answers to certain questions in the appli- 
cation form. 

A week previous Allied Chemical and 
Dye filed suit in New York to restrain the 
commission from making public informa- 
tion filed under the Securities Exchange 
Act of 1934, covering sales and certain 
operations, which it held would aid com- 
petitors. In this suit the corporation chal- 


-~ 


?) 


Catelli Food Products, Ltd 


Jonsolidated Oil Corporation (1-24-36)—In a 
letter accompanying notice of the annual 
meeting, called for May 20, H. F. Sinclair 
chairman of the executive committee of 
the company, advised shareholders that 
they would be asked to rescind authoriza- 
tion previously given for the issuance of 
$100,000,000 of secured bonds and to au- 
thorize not more than $50,000,000 of bonds 
or other securities. 

Mr. Sinclair explained that tne finan- 
cial condition of the corporation had im- 
proved in the last year and that the direc- 
tors now favored, in place of the $100,- 
000,000 bond issue, an authorization for 
the corporation to mortgage or pledge 
properties and assets as security for not 
exceeding $50,000,000 of bonds with addi- 
tional authorization that the board of di- 
rectors may ‘‘make such secured bonds 
convertible, or issue the same with stock- 
purchase warrants; or, if the board of 
directors shall determine not to issue se- 
cured bonds, it may issue similarly con- 
vertible unsecured debentures or notes or 
preferred stock, or issue the same with 
stock-purchase warrants.”’ 


Jonsolidated Textile Corporation — A plan 
for reorganization of the company will be 




















































submitted to Federal 
Goddard on April 30. 

Continental Can Company (4-10-36)—To ob 
tair. capital for addition to existing facili- 
ties and to erect a plant at New Toronto, 
Ont., the company has filed a registration 
statement under the Securities Act of 1933 
covering the issuance of 252,679 shares of 
$20 par common stock, of which 177,679 
shares are to be offered to holders of 
record of May 5 at $60 a share at the 
rate of ome new share for each fifteen 
shares held. 

The company also will issue transfer- 
able warrants evidencing rights to sub- 
scribe to the stock, which will expire on 
May 25, and any part of this block of the 
common stock not taken by warrant hold- 
ers may be sold to underwriters at $60 a 
share and be offered to the public at the 
market 

Proceeds to the company under this 
plan would be $10,660,740, and of this 
about $6,000,000 would be used this year 
for expansion. 

Consolidated Aircraft Corporation — Stock- 
holders will vote on April 29 on a pro- 
posed stock issue to expand the factory. 

The plans change the authorized capital 
stock of 1,200,000 shares of $1 par value to 
1,260,000 shares, comprising 1,200,000 com- 
mon shares of $1 par value and 60,000 
shares of preferred stock without par 
value 


Judge Henry W 


Crane Company—Plans for a refunding op- 
eration by the company, expected to af- 
fect a saving of $100,000 to $150,000 in the 
company’s annual interest charges, are 
under consideration. 

Kisler Electric Corporation — Stockholders 
have approved an amendment to the cer- 
tificate of incorporation changing the 
400,000 common shares from no par value 
to a par value of $1 a share. 

General Theatres Equipment, Inc. (1-24-36) 

Arthur W. Loasby, chairman of the re- 
organization committee of the company 
nnounced last week that the Chancery 
Court in Wilmington, Del., had declared 
operative the plan of reorganization and 
had set April 28 for a hearing in Wilming- 
ton on the committee's application for a 
decree of sale of assets of the company 

Glidden Company (4-10-36) — The company 
has filed a registration statement with the 
Securities Exchange Commission covering 
200,000 shares‘of $50 par 4% per cent con- 
vertible preferred stock. The company 
proposes to use this issue to retire, by 
call or exchange, 65,000 shares of $100 par 
7 per cent prior preference stock callable 
at $105. To provide conversion privileges 
the common stock will be increased from 
800,000 shares to 1,000,000 shares. 

Lehn & Fink Products Company (3-20-36)— 
Stockholders have approved the plan to 
merge that company with its wholly owned 
subsidiary, Lehn & Fink, Inc., and with 
Lysol, Inc., 99% per cent of whose stock 
is owned by their company. The purpose 
is to simplify the corporate structure. The 
ame of the surviving company will be 
the Lehn & Fink Products Corporation 

Mesta Machine Company—The company will 
build the machinery for the Jones & 
Laughlin Steel Corporation’s new $25,000, 
000 electric sheet and strip mill. It was 
also announced that all electric motors 
and generators will be built by the Gen 
eral Electric Company. 


Price Brothers & Co., Ltd. (4-3-36)—Holders 
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of first mortgage 6 per cent bonds, due $150,000. With the purchase of additional Proceeds from the sale of the $22,000,000 Com. Share ' 





on Feb. 1, 1943, will be entitled to receive facilities and other expenses, cost of set- of bonds and the bank loans will be used —Net Income——, Earnings. 
$1,253 in Canadian funds for each $1,000 ting up the coordinated system was placed to refund $18,659,000 of Series C first and Company. 1936 1935 1936. 1935. ' 
bonds upon consummation of an agree- at $600,000, of which each road would pro- refunding mortgage 6 per cent bonds ma- Marine Midland Corp. : 

ment for the sale of all deposited bonds to vide $200,000 turing in 1957, callable at 105, and to pro- Mar. 31 qr. 983,782 912,792 

Pacona, Ltd., it was announced Monday nion Pacific Railroad (1-10-36)—The road vide for the redemption of an underlying 

by the bondholders’ protective committee last week undertook a refunding trans- issue of $9,904,000 of 5 per cent bonds of Mercantile Stores Co., Inc.: 

headed by W. Eugene McGregor action said to be unique in its history the Chicago ~~ Lg te! Cute Com- Yr. Jan. 31.... 120,486 *358,710 50 

Jorpora r ri 2.21-36)— through the offering of $26,835,000 of 3% pany maturing July 1, 1937, by depositing . : ; 

Ur catinn atan od eaeamntention bee per cent sinking fund thirty-five year with a trustée sufficient funds to meet ag ge aad a 

been approved by 11,341,635 to 11,312 votes, debenture bonds due in 1971. The coupon principal and interest at maturity. sem 8.. 138,258 ” 

or a majority of 1,000 to one, the majority rate was described as the lowest for an Western Power Corporation—A proposal to Nash Motors Co.: 

vote representing 63.3 per cent of the unsecured issue of this kind. ‘ liquidate the company, a subsidiary of the Feb. 29 qr 72,372 *405,906 03 
Class A preferred stock, which has 10 The only other railroad issue bearing North American Company, will be pre- 

votes a share; 62.1 per cent of the Class 3% per cent coupons to be sold since the sented to stockholders at a special ‘ane National Oats Co.: 

B preferred stock, and 58.8 per cent of turn of the century was the $4,714,000 of ing on Thursday, April 30. It is necessary Mar. 31 qr 41,822 20,138 41 


the common stock, which both have one 
vote a share. 

At a directors’ session after the meet- 
ing of stockholders the plan was declared 
operative and the time for the deposit of 
Class B preferred shares in exchange for 
new $3.50 dividend first preferred shares 
was extended to May 1 

Joseph P. Kennedy, former chairman of 
the SEC received a fee of $150,000 for 
devising the plan. Mr. Kennedy said that 
$30,000 of his fee was used as remunera- 
tion for the services of statisticians and 
accountants. His announcement, made a 
few minutes before adjournment, followed 
his earlier statement of a belief that ulti- 
mately the Radio Corporation's capitaliza- 
tion should consist solely of common 
stock, and that the plan was intended to 
bring about that result 

The company has calied for redemption 
on July 1 all of its outstanding Class A 
preferred stock at 110 and accrued divi- 
dends to redemption date, or $55.87% a 
share. 

Skelly Oil Company (1-31-36)—The company 
has notified the New York Stock Ex- 
change it intends to issue 120,000 shares of 
new no-par preferred stock. It is under- 
stood they will be issued in part to holders 
of the company’s 66,300 shares of 6 per 
cent preferred stock in payment of ac- 
cumulated unpaid dividends which 
amounted on Jan. 1, 1936, to $28 a share 
Square D Company (8-16-35)—R. W. Magin, 
president of the company, announced last 
week that under the plan voted recently 
by stockholders two additional shares of 
Class B no-par common stock for each 
share outstanding would be mailed at 

once to holders of record of April 1 

United States Steel Corporation (3-20-36)— 
Continuing its program of consolidating 
its operating subsidiaries, the company 
last week announced that the properties 
and activities of the American Sheet and 
Tin Plate Company would be merged with 
those of its principal operating unit, the 
Carnegie-Illinois Steel Corporation 


RAILROADS 
Missouri Pacific Railroad (4-10-36)-—-Guy A 
Thompson, trustee in reorganization pro- 
ceedings for the road, began suit in New 
York City last Monday in Federal court 
to recover $3,200,000, which the railroad 
has paid under a 1930 contract for the 
purchase from the Van Sweringen inter- 
ests of terminal properties in Kansas City 
and St. Joseph, Mo 
The defendant is the Guaranty Trust 
Company, depository under a _ contract 
calling for the purchase from Terminal 
Shares, Inc., a Van Sweringen subsidiary, 
of certain stock issues for $19,100,000 


New York Central Railroad (4-10-36)—Plans 
of the road to refinance $62,900,000 of de- 
mand loans on a definite time basis as a 
part of a broader program to save $66,- 
722,150 by 1946 through refunding and re- 
tirement of obligations have been ap- 
proved formally by the Interstate Com- 
merce Commission 


Pittsburgh & West Virginia Railroad (3- 
27-36)—The road has asked the permission 
of the Interstate Commerce Commission 
to issue $2,000,000 of equipment trust cer- 
tificates covering equipment valued at 
$4,071,516. 

The securities would carry an interest 
rate of 3% per cent and would mature 
semi-annually 


St. Louis-Southwestern (Cotton Belt) Rail- 
way (1-10-36)—On the application of Berry- 
man Henwood, trustee for the road, Fed- 
eral Judge C. B. Davis in St. Louis re- 
strained last week the Guaranty Trust 
Company of New York, one of the trus- 
tees for $21,638,000 first terminal and uni- 
fying mortgage bonds of the road, from 
declaring the entire principal in default 
and due immediately 

Mr. Henwood had said the Cotton Belt 
failed to pay interest on the issue on Jan. 
1 last, and that it was likely that several 
holders of the securities would ask the 
trust company to declare a default. Such 
a move, he said, would cause other mort- 
gage trustees to follow suit, resulting in 
discrimination against other creditors and 
prevention of the Cotton Belt's reorgani- 
zation 


System of Truck Lines Planned—A_ joint 
move to create a system of coordinated 
truck lines to supplement railway service 
was made last week before the Interstate 
Commerce Commission by the Union 
Pacific, the Chicago & North Western and 
the Chicago, Burlington & Quincy Rail- 
roads. 

The three companies asked authority 
jointly to purchase properties of the Illi- 
nois Transfer Company, operating in I[Ili- 
nois, Iowa, Nebraska and Minnesota, for 


Consolidated Edison 


Peoples Gas 


Indianapolis Union Railway bonds mar- 
keted last week 


Western Pacific Railroad (3-20-36)—A quick 


reorganization of the road was predicted 
last week by Thomas M. Schumacher, 
president, following a meeting with Jesse 
Jones, chairman of the Reconstruction 
Finance Corporation. The RFC is to pro- 
vide $3,000,000 in the reorganization 
through the purchase of trustees’ certifi- 
cates from the company 


UTILITIES 

Company of New 
York, Inc. (4-10-36)—Public offering of 
$70,000,000 of debentures of the company 
was made last week by a syndicate head- 
ed by Morgan Stanley & Co., Inc. The 
financing consisted of $35.000,000 of 3% 
per cent debentures, due on April 1, 1936, 
which were offered at 101 and accrued in- 
terest, and $35,000,000 of 3% per cent de- 
bentures, due on April 1, 1956, which were 
priced at 99% and accrued interest. The 
3%s give a yield of about 3.10 per cent to 
April 1, 1944, the first date at which they 
are callable at par, while the 3% return 
3.53 per cent to maturity 


Interborough Rapid Transit Company (12- 


20-35)—A special committee of directors, 
appointed by the full board to review the 
prospects of bringing the company out of 
receivership if the proposed unification 
plan fails, has worked out a tentative 
plan, according to Theodore S. Watson of 
Watson & White, one of the Manhattan 
Railway representatives on the Interbor- 
ough’'s board 

The plan calls for reorganizing the In- 
terborough and Manhattan Railway com- 
panies ‘‘on the basis that has been 
reached with the City of New York for 
the sale of the two properties, with the 
exception of taking care of the Interbor- 
ough 6 per cent debentures, which, under 
the reorganization plan, are taken care 
of through new ten-year secured notes 
and common stock in the new company,” 
it is stated in a pamphlet issued by Wat- 
son & White 


Niagara Falls Power Company—The com- 


pany has asked authority of the New 
York Public Service Commission to issue 
$32,493,000 of general-mortgage 3% per 
cent bonds to be called first-mortgage 
bonds upon the discharge of existing 
mortgage indentures. The proceeds of 
the bonds, which are to be sold at par, 
are to be used for the refunding of obli- 
gations 


Oklahoma Natural Gas Company (3-20-36)— 


A large issue, for refunding, was filed 
with the Securities and Exchange Com- 


‘mission last Monday when the company 


registered for the issuance of $20,000,000 
first-mortgage bonds, Series A, 4% per 
cent, due on May 1, 1951; $10,000,000 of 
convertible debentures due on May 1, 1946, 
and an undetermined number of shares of 
$15-par common stock for conversion of 
the debentures 

Common stockholders of Oklahoma Gas 
will vote on changing the name of the 
issuer to Oklahoma Gas Service Company 
on April 18, and, if this change is made, 
the securities will be issued and sold un- 
der the new name 


Pacific Gas and Electric Company (3-27-36) 


-The company has filed a registration 
statement at the SEC’s office in San 
Francisco covering an additional $30,000, - 
000 of its first and refunding mortgage 
bonds, Series H, 3% per cent due on Dec 
1, 1961. The company on March 3 filed 
for a $90,000,000 issue of the same bonds, 
which were offered to the public on 
March 24 and now are outstanding. 

Net proceeds of the sale of the addi- 
tional bonds and others of the company’s 
treasury bonds are to be applied to the 
redemption on July 1 of $18,446,000 of first 
mortgage 5 per cent sinking fund forty- 
year gold bonds, due on July 1, 1946, of 
the Great Western Power Company, at 
106 and accrued interest, and to the re- 
demption on Aug. 1 of $11,555,000 of first 
mortgage 5 per cent forty-year gold bonds, 
due on Aug. 1, 1949, of the Sierra and San 
Francisco Power Company, at 110 and 
accrued interest 


Light and Coke Company 
(11-29-35) Reports that the company 
would undertake its first refinancing 
operation since 1932 have been confirmed 
by George A. Ranney, chairman 

Mr. Ranney said the company had 
reached an understanding with invest- 
ment bankers regarding a proposed issue 
of $22,000,000 of first and refunding mort- 
gage bonds and that arrangements were 
being concluded to secure from a group 
of Chicago banks loans aggregating 
$7,500,000 to mature serially over a period 
of six years 


first to provide funds to pay off the pre- 
ferred stock on dissolution, says the letter 
sent to security holders of the corporation. 

It is proposed to raise these funds by 
selling all or substantially all of 98,600 
additional shares of common stock at $100 
a share to holders of the outstanding com- 
mon stock, 99.88 per cent of which is 
owned by the North American Company. 
Stockholders, therefore, will be asked to 
authorize an increase in common stock 
to 1,718,490 from 1,619,890 shares. 


MISCELLANEOUS 
Bullock's, Inc. (Los Angeles)—The com- 
pany, which operates a department store, 
has filed a registration statement with the 
SEC for issuance of $5,000,000 of secured 
4 per cent bonds and 40,000 shares of $100 
par value 5 per cent cumulative preferred 
stock. The proceeds are to be applied as 
follows: $2,486,230 to the redemption of 
$2,345,500 of secured sinking fund 6 per 
cent gold bonds, at 103 and accrued inter- 
est; $3,062,870 to the redemption of $2,889,- 
500 of first mortgage 6 per cent gold bonds 
at 103 and interest, and $3,884,427 to the 
redemption of 7 per cent cumulative pre- 
ferred stock at 110 and accrued dividends. 


First National Bank (Chicago) (12-20-35)— 
The bank has formally notified the Re- 
construction Finance Corporation of its 
intention to retire the remaining $15,000,- 
000 of its preferred stock still held by the 
RFC. The bank retired $10,000,000 of the 
original $25,000,000 issue last December. 

Sale of additional common stock to 
present shareholders will provide $10,000,- 

000 for the impending removal of the RFC 
from any potential influence in the First 
National’s affairs, the remaining $5,000,- 
000 to be taken from reserves 

The present capital and surplus struc- 
ture of $55,000,000 will not be reduced in 
any way through the plan 

General Capital Corporation—Stockholders 
have approved an increase in the author- 
ized capital stock from 200,000 to 500,000 
shares 


Keith-Albee-Orpheum—Stockholders at the 


annual meeting voted to bring about 
closer relationship with Radio-Keith- 
Orpheum. Both con¢erns will be under 


the same management 


Kress (S. H.) & Co.—The company has 
notified the New York Stock Exchange 
of their intention to split their common 
shares in two. Although not announced, 
the stockholders will probably be asked to 
vote on the changes at their annual meet- 
ing on May 12 


Western Newspaper Union, Inec.—A new 
plan of reorganization of the company, 
under Section 77B of the Bankruptcy Act, 
has been sent to holders of the company’s 
securities by the Security Holders Pro- 
tective Committee in opposition to a plan 
offered by the present management and 
two other committees 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
Net Income—, Earnings. 
Company 1936. 1935. 1936. 1935. 


Air-Way Elec. Appliance Corp.: 
12 wk. Mar.21. *$32,138 *$51,522 
Beatrice Creamery Co.: 


Yr. Feb. 29. 855,150 1,229,614 $ .41 $1.31 
Consolidated Laundries Corp.: 

12 wk. Mar. 21 *%11,726 *38,863 

Dresser (S. R.) Mfg. Co.: 

Mar. 31 qr *43,985 § 

The Fair: 

Yr. Jan. 31 102,783 252,423 p2.93 p7.21 
Halle Bros. Co.: 

Yr. Jan. 31 378,102 465,469 1.17 1.54 
Industrial Rayon Corp.: 

Mar. 31 qr 198,616 296,301 h.32 h.49 
International Vitamin Corp.: 

7 mo. Jan. 31 89,125 44 
Interstate Department Stores: 

Yr. Jan. 31 442,438 474,087 h1.24 h1.47 


Libby, McNeil & Libby: 
Yr. Feb. 29..w3,119,059 3,032,288 h1.36 h2.66 


Libbey-Owens-Ford Glass Co.: 
Mar. 31 qr 1,996,967 2,219,767 h.79 h.88 


Macy (R. H.) & Co.: 


vYr. Feb. 1... .2,753,901 2,926,705 1.83 1.95 
Madison Square Garden Corp.: 

Feb. 29 ar 214,129 144,479 h.74 h.52 
9 mo. Feb. 29. 131,079 93.492 h.45 h.34 


Pacific American Fisheries: 
Yr. Feb. 29 506,136 s337,719 1.47 


Pacific Finance Corp. 


Mar. 31 qr 412,463 249,446 79 
Root Petroleum Corp.: 

Mar. 31 qr 138,983 5,845 38 
Schenley Distillers Corp. 

Mar. 31 qr. 1,739,199 1,587,622 x1.46 
Seaboard Commercial Corp.: 

Mar. 31 qr. 40,5C2 7,009 
Transue & Williams Sti. Fg. Corp.: 
Mar. 31 aqr.. 33,515 54.623 26 
Twin Coach Co.: 

Mar. 31 ar 100,053 21 
Union Oil of California 

vMar. 31 qr 400,000 1,350,000 


United Fruit Co.: 
vMar. 31 qr. .12,650,000 12,250,000 
Ward Baking Corp.: 


12 wk. Mar. 21. 244,817 95,479 p.96 


1935 1934 1935. 
American Pneumatic Service Co.: 


Yr. Dec. 31 *$210,247 *$452,810 
Anchor Cap Corp.: 

Yr. Dec. 31 528,925 527,283 $ .96 
Art Metal Works, Inc. 

Yr. Dec. 31 308,886 200,938 1.38 


Associated Breweries of Canada, Ltd.: 


Yr. Dec. 31. 246,020 286,106 79 
Associated Oil Co.: 

Yr. Dec. 31...3,067,882 2,630,615 1.34 
Coca-Cola Co.: 

Yr. Dec. 31 15,804,256 14,328,668 3.48 


Consolidated Min. & Smelt. Co.: 


Yr. Dec. 31 -4,306,559 2,211,559 6.61 
Continental-Diamond Fibre Co.: 

Yr. Dec. 31 167,677 *99,710 37 
Coty, Ine.: 

Yr. Dec. 31 *236,685 89,761 


Detroit & Cleveland Navigation Co.: 


Yr. Dec. 31.... 695,225 *727.791 
Federal Motor Truck Co 

Yr. Dec. 31 144,296 36,063 30 
Ford Motor Co. of Canada: 

Yr. Dec. 31... .1,939,204 1,878,113 1.17 
General Alloys Co 

Yr. Dec. 31 23,270 20,506 a.93 
Howey Gold Mines, Ltd 

Yr. Dec. 31 211,282 446,432 
Hudson Bay M. & Sm. Co., Ltd.: 

Yr. Dec. 31...3,215,187 1,549,612 h1.16 
Imperial Oil, Ltd.: 

Yr. Dec. 31. ..25,229,850 25,771,654 h.93 


Independent Pneumatic Tool Co.: 
Yr. Dec. 31 879,667 72,280 4.69 


Inspiration Cons. Copper Co.: 


Yr. Dec. 31. .*1,216,769 u1,283,481 
Interlake Iron Corp.: 
Yr. Dec. 31 *435,841  *683,764 


Jones & Laughlin Steel Corp.: 


Yr. Dec. 31 *398,715 *2,751,373 
Keystone Steel & Wire Co 

6 mo. Dec. 31. 717,137 3.45 
Mead Corp.: 

Yr. Dec. 29 501,607 31,436 51 
Metal Textile Corp.: 

Yr. Dec. 31. 125,324 156,844 t.39 
Mother Lode Coalition M. Co.: 

Yr. Dec. 31 105, 666 *26,760 04 
New York Dock Co. 

Yr. Dec. 31 *1,258,288 *567,018 
Omnibus Corp.: 

Yr. Dec. 31 814,548 489,171 51 
Poor & Co.: 

Yr. Dec. 31 127,410 296,664 a.79 


Reece Button-Hole Machine Co.: 
Yr. Dec. 31 122,083 149,955 1.35 


Salt Creek Prod. Association, Inc.: 
Yr. Dec. 31 798,022 770,360 


Standard Silver-Lead Mining Co.: 
Yr. Dec. 31 25,352 31,737 0 


Stromberg Carison Tel Mfg. Co.: 


1 


Yr. Dec. 31 46,654 *°265,426 p4.66 
Technicolor, Inc.: 
Yr. Dec. 31 *3,472 *282,608 


Tide Water Associated Oil Co.: 
Yr. Dec. 31...7,865,701 5,810,657 73 


Tide Water Oil Co.: 
5,885,925 4,386,312 2.35 


Yr. Dec. 31.. 
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Com. Share 
——Net Income.—.. Earnings. 
Company. 1935. 1934. 1935. 1934. 
White Motor Co.: 
Yr. Dec. 31. . .*2,911,736 *1,400,800 


PUBLIC UTILITIES 


1936. 1935. 1936. 
American Gas & Electric Co.: 
12 mo. Feb.29.$10,683,028$9,933,034 $1.90 $1.73 
American Power & Light Co.: 


3 mo. Feb. 29..3,039,721 2,376,712  .21 ql.34 
12 mo. Feb. 29.8,166,425 4,619,114 4.61 q2.60 


American Water Works & El.: 

12 mo. Feb. 29.3,730,785 2,900,644 1.45 98 
Carolina Power & Light Co.: 

12 mo. Jan. 31.1,620,451 1,432,992 

Florida Power & Light Co.: 

12 mo. Jan. 31. 897,146 533,810 


Louisville Gas & Elec. Co.: 
12 mo. Jan. 31.1.501,809 1,441,937 


Market Street Rwy.: 
12 mo. Jan. 31. 74,529 


Montana Power Co.: 

12 mo. Jan. 31.2,600,946 1,375,320 
Northern States Power Co.: 

12 mo. Jan. 31.5,311,054 5,201,126 


Pacific Power & Light Co.: 
12 mo. Feb. 29. 602,386 376,673 


Southern Colorado Power Co.: 
12 mo. Jan. 31. 170,064 170,128 


Texas Power & Light Co. : 
12 mo. Feb. 29.1,816,212 1,818,958 


Western Union Telegraph Co.: 


1935. 


5,792 


2 mo. Feb. 29. 359,820 *63,070 34 
1935 1934. 1935. 1934. 
American Public Service Co.: 
Yr. Dec. 31... $109,618 $47,114 
Fifth Ave. Bus Secur. Corp.: 
Yr. Dec. 31. 376,344 376,635 63 63 
General Telephone Corp.: 
Yr. Dec. 31... 985,950 Nos 1.11 


International Hydro-Elect. Sys.: 
Yr. Dec. 31...1,131,259 1,433,104 


International Paper & Power Co.: 
Yr. Dec. 31. . .*3,323,432 *3,359,716 


Kansas City Public Service: 
Yr. Dec. 31. ... *390,528 *365,392 


Koppers Gas & Coke Co.: 
Yr. Dec. 31....1,546,487 3,347,438 


Wisconsin Gas & Electric Co.: 


a.76, a1.12 


p7.73 p16.13 


Yr. Dec. 31... 440,290 364,454 p9.47 p7.84 
Wisconsin Power & Light Co.: 
Yr. Dec. 31... 767,155 649,474 q4.56 q3.86 
RAILROADS 
1936. 1935. 1936. 1935. 
Central of Georgia Rwy.: 
2 mo. Feb. 29.*$571,842 *$548,935 
Chi., St. P., M. & Omaha Rwy.: 
2 mo. Feb. 29. *686,008 *528,943 
Erie R. R.: 
2 mo. Feb. 29. *140,023 *437,797 
Great Northern Rwy.: 
2 mo. Feb. 29.*3,326,149 *3,402,435 
Lehigh Valley R. R.: 
2 mo. Feb. 29. *251,934 155,699 
New York, Ont. & West. Rwy.: 
2 mo. Feb. 29. *45,982 29,976 05 
Tennessee Central Rwy.: 
2 mo. Feb. 29. 34,443 11,745 
1935. 1934 1395. 1934 
Bessemer & Lake Erie R. R.: 
Yr. Dee. 31 2,425,497. 817,754 
Tennessee Corp.: 
Yr. Dec. 31 186,104 230,896 21 27 
Terminal R. R. Assn. of St. Louis: 
Yr. Dec. 3}.. 155,318 196,546 4.71 5.96 
$Not available. ‘*Net loss. tProfit be- 


a On Class A shares. 
ce On combined Class 
h On shares out- 


fore Federal taxes. 

b On Class B shares. 
A and Class B shares. 
standing at close of respective periods. 
j On average shares. p On preferred stock. 
q On combined preferred stocks. u Loss be- 
fore depreciation. v Estimated. w Includes 


$1,448, 2. profit on sale of capital assets. 
t Under participating provisions of the 
shares. s Fourteen months ended Feb. 28, 


1935. y52 weeks ended Feb. 1, 1936, com- 
pared with 53 weeks ended Feb. 2, 1935. 
x After deducting dividend requirements on 
preferred stock not outstanding in March 
quarter of 1935. 


RAILROAD EARNINGS 
AND STATEMENTS 


Alton 
1936 1935 
March gross $1, 7. 560 $1,124,672 
Net operating deficit 702 *30,305 
Deficit after charges. 17. 733 113,570 
Three months’ gross. 3,712,686 3,137,178 
Net aus income. 10,746 17,476 
Deficit after charges... 419,694 413,231 


Chesapeake & Ohio 


Cash, Feb. 29. . 12,315,780 8,656,047 
Current assets ,633,099 32,986,210 
Current liabilities. 14,426,717 14,889,311 
tInvestment in stocks, 

bonds, &c peaks 709,639 486,657 
Funded debt due six 

months 5,029,000 4,273,000 


Chicago & Eastern Illinois 


1936. 1935. 
February net loss. . 94,751 112,160 
Two months’ net loss. 186,731 256,691 
Cash Feb. 29...... a 428 268 
Current assets .. ... 3,210,830 2,503,209 
Current liabilities....... 18,094,460 13,917,507 
Chicago & North Western 

February net loss... 2,279,547 by 980 
Two months’ net loss 3,494, 209 2'559'801 
Cash Feb. 29. 4,681,210 _5,312'496 
Current assets 22'182'753 28,267, 
Current liabilities. . 59,073,181 48,554,161 
iInvestment in stocks, 

bonds, &c ae 4,062,566 4,089,746 
Funded debt due six 

months .... ... 29,848,600 1,905,000 
Chicago, St. Paul, Minneapolis & Omaha 
Cash Feb. 29.. 556,612 150,797 
Current assets 2,479,316 1,812,985 


Current liabilities..... 16,937,787 14,231,363 
Delaware, Lackawanna & Western 


February net income. 10,405 *350,126 
Two months’ net loss. 188,502 513,770 
Cash Feb. 29. 2,585,562 2,943,557 
Current assets ... 7,177,868 8,164,423 
Current liabilities. 6,165,358 6,831,232 
tInvestment in stocks, 
bonds, &c.... ... 26,883,840 27,587,342 
Erie 
Cash Feb. 29.. 6,209,345 5,847,436 
Current assets . 16,318,127 18,555,779 
Current liabilities. 31,562,127 25,312,188 
tInvestment in stocks, 
bonds, &c. ..... .... 8,720,292 8,682,346 
Funded debt due six 
months .. i 2,066,462 2,476,492 


Great Northern 


1936 1935 

Cash Feb. 29. 14,789,132 10,011,289 
Current assets . 30,331,079 487,845 
Current liabilities. 12,686,225 15,209,398 
tInvestment in stocks, 

bonds, &c...... 2,447,526 3,165,077 
Funded debt due six 

Months ........ .. 100,766,000 


Missouri Pacific 
February net loss. 
Two months’ net loss 
Cash Feb. 29. ‘ 


954,700 1,508,445 
1,832,813 ; ty 781 
8,306, 


Current assets .... .. 22,244,802 19° 549, 154 
Current liabilities. 134,334,178 109,089,547 
tInvestment in stocks, 

bonds, &c.. 1,485,845 1,516,021 
Funded debt due six 

months . 1,183,000 8,133,000 

Norfolk & Western 

Cash Feb. 29. 14,094,753 8,063,054 
Current assets ‘ 28,067,011 23,684,828 
Current liabilities. 9,721,351 11,378,961 
tInvestment in stocks, 

bonds, &c. ...» 19,104,407 46,067,273 
Funded debt due six 

months ... 35,000,000 

Northern Pacific 

February net loss. 1,346,985 1,220,142 
Two months’ net loss 2,489.843 2,710,265 
Cash Feb. is 11,113,258 6,404,746 
Current assets ........ 22,846,504 23,776,418 
Current liabilities... 7,106,005 7,722,892 
tInvestment in stocks, 

bonds, &c aE ee 4,950,856 2,713,466 
Funded debt due six ny 

months 279,900 235,000 


News of Foreign Securities 


speculative enthusiasm on the lead- 

ing European Stock Exchanges and 
prices moved in a narrow range. Despite 
the unfavorable foreign picture, quota- 
tions moved upward, except on Paris, 
and even there no great pressure to sell 
developed. Apparently the majority of 


‘T's Easter holiday served to stem 


. Continental investors and speculators are 


inclined to wait more definite news be- 
fore taking any new positions in the 
markets. Volume on all Exchanges was 
of normal proportions. 

London traders remained on the side 
lines pending the introduction of the 
budget, which is scheduled for next 
week. The market moved in cycles, as 
some groups were given a taste of activ- 
ity and then another group moved for- 
ward. At the close of the week, prices 
were slightly better. International issues 
moved in sympathy with the bearish feel- 
ing on Wall Street. 

Selling of Egyptian stocks was the 
main feature on the Paris Bourse. The 
unloading of these issues was attributed 
to the tense Anglo-Italo situation. The 
Paris Exchange enjoyed a four-day holi- 
day last week. 

The German Boerse reflected a better 
feeling on the part of traders, but at no 


time did the rise in prices assume the 

proportions of a real rally. German 

stocks have moved in a relatively narrow 
range since the beginning of 1934. Prior 
to that time prices had moved forward 
vigorously from the lows, but since then 
they have been apathetic. 

London moved up from 23.85 on April 

7 to 24.51 a week later. Paris stood at 

32.53, as compared with 32.81, while Ber- 

lin closed at 29.23 on April 14, as against 

28.96. 

Anglo-American Corporation of South Af- 
rica, Ltd.—For 1 : Net income, after 
expenses, £70,0C0; government taxes and 
other charges, £749,823, exclusive of £200,- 
000 anpeopesates to reserve fund. Net in- 
come in 1934, £779,235. 

Semaniinaad Mines, 
1935: Total income, £2,975,929; after £853, - 
570 expenses and charges, profit was 
£2,122,359. After deducting £1,602,180 trans- 
ferred to general reserve, £848,160 for 
other reserve, £195,125 written off pur- 
chase of blue ground and £60,565 premium 
on debentures redeemed, the debit balance 
was £583,471. Preference dividends paid 
£400,000, making a deficit of £983,471. Bal- 
ance brought forward from 1934 was 
£1.C38,312, which, with the deficit of £983,- 
471, leaves £54,841 balance on next ac- 
count. 

Ford Motor Company, Ltd. (England)— 
Gross — profits -. 1935 by the com 
pany nted to £1,514,331, compared 
with dl. 442. 678 in 1934. 

he company has out capital of £9,000 
, all in ordinary stock and shares 


DeBeers Ltd. — For 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 

in the New York market : 

N.Y. Stock 

Exchange. N.Y.Curb. 
11,'36. $4,447,000 $721,000 
Week ended Apr. 4,'36. 5,194,000 545, 
Week ended Apr. 13,35. 
1936 to date. 107,872, 
1935 to date. 110,410,500 9.635,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Week ended Apr. 


Last. 


High. Low. 
Week ended Apr. 11,'36..102.91 102.69 102.91 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin 
i rere 24. 35.97 28.56 
== Sean 24.07 35.24 28.5) 
a eee 23. 34.40 28.61 
i Sree 23.70 33.96 28.30 
SS Sb 0:00:00 -. 23.28 32.31 28.01 
cS oS .. 23.42 32.44 28.06 
Mar. 24...... 23.87 32.65 22.85 
Mar. 31.. . 23.78 32.67 28.75 
Apr. . 23.85 32.81 28.96 
Apr. 14 24.51 32.53 29.23 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934. page 390. 


Foreign Government Securities 


——_——---IN LONDON-———-—. 

British 34% British 24% British 4% 

War Loan. Consols. 1960-1990. 
Apr. 6.. £1073 4 £117 
Apr. 7. 107 85: 117 
Apr. 8. 107 85 117 
Apr. 9.. -_ 107 85 117 
Apr. 10.. .. Holiday 
Apr. 11 Holiday 


——IN PARIS——— —IN NEW YORK- 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
66 fr 50c 98 fr 95c $2 $343, 
66 fr 60c 99 fr 2 34h, 
66 fr 45c 98 fr 80c 26%, 34% 
66 fr 35c 98 fr 95c 264 3446 
26% 34% 


Pullman Company 
(Transportation operations) 


1936. 1935. 
February gross ........ 4,325,745 3,702,143 
Net after taxes........ 134,738 _*372,088 
Two months’ gross..... 9,361,075 7,933,231 
Net after taxes........ 875,§ *282,788 
Pere Marquette 

COS Dy. Mis cchntaaes 3,447,998 2,588,448 
Current assets ......... 7 ‘ 5,594,339 
Current liabilities....... 5,417,284 5,515,937 
tinvestment in stocks, 

_.. <_< Frere 27,135 20,503 
Funded debt due six 

WRI soap cece caviar 510,000 510,000 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Companies 
and Subsidiaries 


1936. 1935, 
February gross of sub- 
UES “Pre ae $5,964,925 $5,676,925 
Net after taxes and de- 
ofree gaa aees 2,338,878 2,274,917 
alance for American 
Gas and Electric...... 1 ai. 823 986,444 
Total income............ 1,489,080 1,427,225 
+Net income ........... 1, ‘237, 249 =1,181,011 
Surplus after preferred 
Rae 1,059,437 1,003,199 
TwWelve months’ gross.. 65,507,280 62,303,549 
Net after taxes and de- 
prectatien aed eink pata 23,786,771 22,989,153 
alance for American 
_ Gas and Electric...... 8,339,137 7,531,493 
Total income............ * 13,737,456 12,949,710 
tNet income ........... 10,683,028 9,933,034 


Surplus-after preferred 
dividends 549.290 7,799,296 
*After interest, subsidiary dividends, &c 
After interest and other deductions of 
parent company. 
American Power and Light Company 
February gross....... 4615, 812 6,937,531 


Net earnings ......... 3,833,596 3,493,096 
Twelve months’ gross.. 83,771,382 77,021,487 
Net earnings ........... 40,690,853 36,921,145 
*Balance to parent « com- 

pany ... 11,423,021 7,862,988 
Net income ............ 1 4,619,114 


*After depreciation, underlying dividends 
and minority interest. 


American Telephone and Telegraph 
ompany 
(Operating revenues only.) 
February and two months 


February gross......... "552, 672 7,336,128 
Net operating income.. RY 987,749 1,187,474 
Two months’ gross..... 095,698 15,135,295 
Net operating income.. 1 ee ae 2,468,953 


American Water Works and Electric 


Company 
February gross. $ 248,850 4,009,263 
Net earnings........... 014! 4 1,918,254 
T'welve months’ gross. 4k "$08 886 46,475,250 
Net earnings ........... 23,527,610 22) 263.555 
i free (730;785 2,900,644 
Balance after preferred 
dividends .. oe 2,530,785 1,700,644 
Louisvile Gas and Electric Company 
(Delaware) 
Gross revenue ......... 10,485,060 10,027,626 
Net earnings before de- 
preciation .... . 5,152,801 5,143,168 
Net income after depre- 

GRR 6.4d0 6-adeseuacues 1,501,810 1,441,937 
New England Telephone and Telegraph 
Company 
February gross......... 5,587,914 5,316,322 
Net operating income... 1,043,257 985,559 


Two months’ gross..... 

Net operating income.. 

Northern States Power Company 
elaware) 

Years ended Jan. 31: 


11/271;709 10,950/222 
000,271 2,027,382 


Gross revenue . 32,994,859 32,175,909 
Net earni . 14,415,028 14,110,821 
Total incor . 14,516,325 14,213,500 


Balance after deprecia- 
tion eee 


11,616,325 11,313,500 


Net income.. OSS 5,311,054 5,201,126 
Pacific Telephone and Telegraph Company 
February gross ....... 4,846,691 4,413,043 
Net operating income. 849,937 853,938 
['wo months’ gross..... 9,815,169 8,942,490 
Net operating income.. 1,757,178 1,676,734 


Western Union Telegraph Company 


February gross ri * 236, 691 6,570,969 

*Net income. 710 +92, 150 

Two months’ gross. 14, 628" '122 13,559,686 

*Net income ‘ 820 +63,070 
*After taxes and ‘charges. tLoss. 


Wisconsin Public Service Corporation 


Years ended Jan. 31: 
Gross revenue 
Net earnings before de- 


7,286,605 6,988,384 





preciation 3,038,030 2,756,283 
Net income after depre- . 
ciation 713,495 693,563 
: - tas | 
BE A 


DECISIVE TRADER 


@ Learn how to use the action of the market 
itself as a guide to WHEN and WHAT to 
buy and sell. Eliminate emotional trading 
and enjoy the satisfaction of making cold 
blooded and calculating purchases and sales 
based upon intelligent technical interpreta- 
tion of stock market trends. Remember, a 
sound knowledge of the fundamentals of 
technical trading may 
be all you need to make 





you a decisive and suc- 
cessful trader a 
TR 
As a first step, send 
for two weeks free trial be 4 E E 
of Gartley’s Weekly 
Stock Market anand GARTLEY'S 
and full information 
about the complete Weekly Stock 
Gartley service for the Market 
technical student of R & Vv i E Ww 


of stock market inter- 
pretation 


H. M. GARTLEY, INC. 


76 William Street New York, N. Y. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


N marked contrast with the large 
I volume in the preceding week, the 
number of separate lots of bonds 


called last week for payment before ma- 
turity was small. The announcements, 
except for two sizable foreign issues and 
one large block of Federal Land Bank 
bonds, were principally for small parts 
of municipal and public utility loans. 
Dates of the new redemptions were 
chiefly in future months. This month's 
total was changed slightly to $348,554,- 
000, compared with $160,071,000 last 
March and $37,581,000 in April, 1935, for 
corresponding weeks 

Bonds called for redemption in April 
are classified below 


Industrial . $148, 136,000 
Public utility 111,397,000 
State and municipal 24,932,000 
Fereign 55,008,000 
Railroad 403,000 
Miscellaneous 8,678,000 

Total $348,554 000 


Adair County, lowa, bonds 698-800 of pri- 
mary road 44s, dated April 1, 1931, called 
for payment at par on May 1, 1936, at 
office of the County Treasurer 

Arizona (State of), all State general fund 
warrants registered on or before Jan. 31 
1936, called for payment at par on April 
15, 1936, at office of the State Treasurer 

Bremer County, lowa, entire issue of pri- 
mary road 4%s, due May 1, 1936-35, called 
for payment at par on May 1, 1936, at of- 
fice of the County Treasurer 

Butte County, Idaho, bonds 2-18 of Inde- 
pendent School District 2 warrant fund 
6s, dated May 1, 1922, called for payment 
at the Department of Public Investments 

California (State of), all State warrants 
registered from May 1 to July 24, 1935, 
called for payment at par at office of the 
State Treasurer 

Cape Town (City of), £6,400 of 4 per cent 
municipal loan bonds, due 1942, called for 
payment at par on July 1, 1936, at the 
Standard Bank of South Africa, Ltd 
London. 

Carlisle, Pa., bonds 8-27 of waterworks 4s, 
dated May 1, 1928, called for payment at 
par on May 1, 1936, at Charles D. Beh 
Co., Des Moines 

Chesapeake Corp. (West Point, Va.), $6,000 
of first convertible 74s, due May 1, 1942, 
called for payment at 110 on May 1, 1936, 
at the State Planters Bank and Trust Co., 
Richmond, Va. Coupons due May 1, 1936, 
should be detached and collected in the 
usual manner. Numbers called: D824, 
D833; M189, M232, M325, M501, M693 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on April 9, 1936, at the Board of Educa- 
tion, 228 N. LaSalle St., Chicago 

Chinese Government, £441,780 of 5 per cent 
reorganization gold loan of 1913 bonds, 
called for payment at par on July 1, 1936, 
at the Hongkong and Shanghai Banking 
Corp., London. 

Clay County, Iowa, entiré issue of primary 
road 44s, due to May 1, 1945, called for 
payment at par on May 1, 1936, at office 
of the County Treasurer 
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Congregation of Our Lady Heip of Chris- 
tians R. C, Church (Jennings, La.), bonds 
M10, M13 and M14 of first 6s, dated Nov. 
1, 1926, called for payment at 102 on May 
1, 1936, at the American Bank and Trust 
Co., New Orleans 

‘redit Communal and Provincial, 2,197,000 
lire of 3%s per cent bonds, called for pay- 
ment at par on April 1, 1936, at the 
Hambros Bank, Ltd., London 


‘zechoslovak Republic, £44,200 of 8 per cent 
sterling loan of 1922 bonds, due 1951, and 
£24,300 of 8 per cent sterling loan bonds, 
Series B, due 1952. called for payment at 
par on April 1, 1936, at Baring Bros. & 
Co., London 

Denver, Col., various of improvement 
bonds, called for payment at par on April 
30, 1936, at office of the City Treasurer, 
or the Bankers Trust Co., New York. 


Des Moines Electric Co., $69,000 of first 5s, 
due Nov. 1, 1938, called for payment at 
105 on May 1, 1936, at the First National 
Bank, Boston. Coupons due May 1, 1936, 
should remain attached. Numbers called: 
M16 lowest, M4145 highest 

Eden Immanuels Evangelical Church (St. 
Louis), entire issue of first real estate 
6 per cent notes, dated Dec. 1, 1933, called 
for payment at 102 on June 1, 1936, at the 
Northwestern Trust Co., St. Louis. 


English Electric Co., Ltd., £11,800 of deben- 
ture 5% per cent bonds, called for pay- 
ment at 102 on July 1, 1936, at Higginson 
& Co., London 

El Paso Natural Gas Co., $19,000 of con- 
vertible debenture 6%s, due Dec. 1, 1938, 
called for payment at 105 on June 10, 
1936, at the Chase National Bank, New 
York. Numbers called: M210 lowest, M1660 
highest 

Federal Land Bank (Federal Farm Loan), 
all outstanding bonds of the twelve Fed- 
eral Land Banks 4%s, due May 1, 1942, 
called for payment at par on May 1, 1936, 
at any Federal Reserve Bank 

First Joint Steck Land Bank of Fort 
Wayne, entire issues of 5s, due Nov. 1, 
1953, and May 1, 1954, and 4%s, due Nov. 
1, 1952 and 1956, called for payment at 
par on May 1, 1936, at the American Na- 
tional Bank and Trust Co., Chicago 

Fort Stockton, Texas, $52,000 of waterworks 
6s, dated Nov. 1, 1921, called for payment 
at par on April 10, 1936, at the Central 
Hanover Bank and Trust Co., New York, 
the Pecos County State Bank, Fort Stock- 
ton, or office of the State Treasurer 
Numbers called: 1 lowest, 75 highest 


France (Republic of), series 1, 25 and 132 
of 3 per cent redeemable Rentes of 1878, 
called for payment at par on April 16, 
1936. 

Fremont County, Col., bond 1 of School 
District 50 6s, dated May 15, 1921, called 
for payment at par on May 15, 1936, at 
office of the County Treasurer 

Gallatin County, Mont., bond 33 of School 
District 15 6s, dated April 1, 1920. called 
for payment at par on April 1, 1936, at 
office of the County Treasurer 

Gimbel Brothers, Inc., entire issue of first 
5s, due May 1, 1938, called for payment at 
101 on May 1, 1936, at the First Wisconsin 
Trust Co., Milwaukee, Wis 


Grand Traverse County, Mich., Paradise 
improvement bonds 4-40, dated Nov. 1, 
1913, called for payment at par on April 
15, 1936, at office of the County Clerk 

Hamilton County, lowa, bonds 419-585 of 
primary road 4%s, dated Aug. 1, 1930, and 
bonds 612-850 of primary road 4%s, dated 
March 1, 1931, called for payment at par 
on May 1, 1936, at office of the County 
Treasurer, Webster City, Iowa 


Hancock County, Iowa, entire issue of pri- 
mary road 44s, due to May 1, 1945, called 
for payment at par on May 1, 1936, at 
place of payment designated on bonds 

Houston Building Co. (Houston, Texas), 
entire issue of first real estate 5s, dated 
April 24, 1926, called for payment at par 
on May 1, 1936, at the St. Louis Union 
Trust Co., St. Louis. Coupons due May 1, 
1936, should remain attached 

Idaho (State of), $183,000 of bonds, called 
for payment at par on April 1, 1936, at 
office of the State Treasurer, or the 
Chase National Bank, New York. Num- 
bers called: 251-275 of Capitol Building 
refunding bonds, dated 1925; 31-33 of State 
highway refunding bonds, dated 1925; 
41-44 of general refunding bonds, dated 
1925 ; 8-22 of State institution improvement 
bonds, dated 1927 

Kentucky Title Trust Co., bonds 572-933 of 
Series A, due May 1, 1941, and bonds 
1-110 of Series C, due May 1, 1938, called 
for payment at par on May 1, 1936, at the 
Kentucky Title Trust Co., Louisville, Ky 

Kit Carsen County, Col., bond 9 of School 
District 41, called for payment at par at 
office of the County Treasurer 

Lincoln County, Col., various of school dis- 
trict bonds, dated May 1, 1914, April 15, 
1921, and June 15, 1920, called for payment 
at par at office of the County Treasurer. 
Lone Star Gas Corp., $683,000 of debenture 
5s, due May 1, 1942, called for payment at 
102% on May 1, 1936, at the Union Trust 
Co., Pittsburgh Coupons due May 1, 
1936, should be detached and collected ir 


~ 


~ 


the usual manner. Numbers called: M4 
lowest, M14988 highest. 

Mills County, lowa, entire issues of primary 
road 4%s, due to 1945, and 44s, due May 
1, 1945, called for payment at par on May 
1, 1936, at office of the County Treasurer. 

Montrose County, Col., bond D3 of School 
District 7, dated June 6, 1917, called for 
payment at par at office of the County 
Treasurer 

Murray Ohio Manufacturing Co., $375,000 of 
debenture 6%s, due Dec. 1, 1938, and 1943, 
called for payment at par (convertible 
debentures due 1943) and 102 (undeposited 
debentures due 1938) on May 4, 1936, at 
the National City Bank, Cleveland. Low- 
est and highest numbers called: M3, M949; 
D3, D112 (1943 bonds) ; M25, M860; D6, D44 
(1938 bonds) 


Oslo (City of), Norway, $132,000 of extended 
6s, due May 1, 1955, called for payment 
on May 1, 1936, at Kuhn, Loeb & Co., New 
York. Lowest and highest numbers called: 
D24, D646; M201, M7619 


Ottawa County, Mich., various of highway 
refunding bonds, called for payment at 
par on May 1, 1936, at places designated 
on the bonds 


Pennsylvania Tank Line, entire issue of 
equipment trust series BB 5 per cent cer- 
tificates, due to Oct. 1, 1940, called for 
payment at 101 on April 1, 1936, at the 
Chase National Bank, New York 


Piraeus, Athens & Peloponnesus Railway, 
£1,700 of 4% per cent sterling loan bonds, 
called for payment at par on April 15, 
1936. 

San Antonio Water Co., entire issue of 
general and refunding 6s, due Nov. 1, 
1954, called for payment at 102 on Nov. 1, 
1935, at the Security First National Bank, 
Los Angeles. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 


between March 26 and April 8, 1936, at 
office of the City Treasurer 
Southland Electric Power Board (New 


Zealand), entire issues of 5 per cent and 
6 per cent debentures, due 1936-54, called 
for payment at par on Sept. 15, 1936, at 
the National Bank of New Zealand, Ltd., 
London 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
March 24, March 25 and March 27, 1936, 
at office of the City Treasurer. 

Tama County, Iowa, entire issues of primary 
road 4%s and 414s, due to May 1, 1945, 
called for payment at par on May 1, 1936, 
at office of the County Treasurer 

Taylor County, Iowa, entire issues of pri- 
mary road 4%s and 4%s, due May 1, 
1936-45, called for payment at par on May 
1, 1936, at office of the County Treasurer. 

Wenatchee, Wash., various of local im- 
provement bonds, called for payment at 
par on April 7 and April 10, 1936, at office 
of the City Treasurer 

Wenatchee, Wash., bonds 18-21 of Local 
Improvement District 136, called for pay- 
ment at par on April 2, 1936, at office of 
the City Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Cromer Cassel Department Store Building 
(Miami)—It has been announced that the 
sum of $128.07 per $1,000 bond, issue of 
first 6%s, due 1941, is available for dis- 
tribution at the Continental Bank and 
Trust Co., New York, from proceeds of 
foreclosure sale bid 


Federal Screw Works, in default on March 
1, 1936, interest payment, on issue of con- 
vertible 64 per cent notes, due 1939 


Germany (Government of)—German Con- 
sulate General in New York has announced 
that coupons maturing April 15, 1936, of 
American tranche of the Dawes loan, 
stamped ‘“‘U. S. A. Domicile, Oct. 1, 1935,’’ 
will be purchased in the same manner as 
those coupons of the same tranche which 
matured Oct. 15, 1935. Holders of such 
bonds and coupons therefore will have 
the opportunity to sell their coupons ma- 
turing April 15, 1936, against dollars at 
J. P. Morgan & Co., New York, or at any 
of the American offices of the Hamburg- 
American Line on or after the date of 
maturity. The purchase price willjbe $25 
per $35 face amount of the coupon awes 
marks may be acquired at the cus,omary 
rate of exchange as theretofore, a rding 
to regulations in effect. Beginning April 
15, 1936, bonds and coupons of the Dawes 
loan as well as of the Young loan (Ger- 
man Government international 5% per cent 
loan) no longer will be stamped for the 
purpose of purchase of the matured 
coupons of these loans 

Lake Superior Corp.—The Chemical Bank 
and Trust Co.. New York, is prepared to 


distribute, upon presentation to it for 
stamping, to holders of first and collateral 
5s, due 1944, which have not been depos- 
ited and applied in payment for collateral 
sold at public auction pursuuant to judg- 
ment of foreclosure and sale, $158.7292 on 
account of principal and $37.1162 on ac- 
count of interest per $1,000 bond. Such 
payment represents the pro rata share of 
the proceeds of said bonds arising from 
the sale of $5,800,000 purchase money 5 
per cent bonds of Algoma Steel Corp., 
Lt. Depositing bondholders may present 
their certificates of deposit to the deposi- 
tary or the subdepositary and obtain in 
exchange 5 per cent preference stock of 
the Algoma Steel Corp. Ltd., at the rate 
of five shares for each $1,000 bond de- 
posited. 

Lord Baltimore Hotel Co. (Baltimore), in 
default on April 1, 1936, interest payment, 
on issue of 64s, due to 1945 

Michigan Terminal Warehouse Co.—The De- 
troit Trust Co., Detroit, has announced 
that on April 22, 1936, it will pay to hold- 
ers of scrip certificates representing past 
due interest on old bonds of the Michigan 
Terminal Warehouse Co. registered on 
books of trustee April 15, 1936, a sum ap- 
proximating 39.6 per cent of original face 
value of such scrip 


National Terminals Corp., in default on 
April 1, 1936, interest payment, on issue 
of 6%s, due 1940 


New York, New Haven and Hartford Rail- 
road, in default on April 1, 1936, interest 
payment, on issues of non-convertible 3s, 
due 1954, and 6s, due 1940 


Penn Albert Hotel (Greensburg, Pa.), in de- 
fault on April 1, 1936, principal and inter- 
est payment, on issue of first 6s, due to 
1945. 


Pierre Hotel (New York)—The Continental 
Bank and Trust Co., New York, has noti- 
fied holders of first 64s, due 1949, who 
have not received new securities issued 
by 2 East 61st Street Corp., in accordance 
with plan of reorganization, that funds 
representing dividend in the bankruptcy 
proceedings of Hotel Pierre, Inc., now are 
available for distribution at the rate of 
$1.80 per $1,000 bond. Payment may be 
received by presentation of the bonds with 
Oct. 1, 1931, and subsequent coupons at- 
tached 


Rio de Janeiro (City of)—City has notified 
holders of 6 per cent extended secured 
bonds, due April 1, 1933, that in accordance 
with provisions of Presidential decree of 
Feb. 5, 1934, that there have been remitted 
to the special agents in New York funds 
for payment of the April 1, 1936, semi- 
annual interest at rate of 224% per cent of 
dollar face amount of such interest. Dil- 
lon, Read & Co., New York, have an- 
nounced that funds have been remitted 
for payment of April 1, 1936, coupons on 
8 per cent bonds, due Oct. 1, 1946, at the 
rate of 22% per cent of dollar face amount. 


Southern National Corp.—The Bank’ of New 
York and Trust Co., New York, has noti- 
fied holders of debenture 6s, due 1944, that 
liquidation of the Sduthern National Corp 
by receiver has been completed and there 
is available for final distribution to de- 
benture holders, after payment of all fees 
and expenses, the sum of $393.30 for each 
$1,000 debenture. Distribution will be made 
on surrender of debentures to trustee. 


Current Security Offerings 


BONDS 


Consolidated Edison Co. of New York, $70,- 
000,000 34s and 3%s, $35,000,000 ten-year 
34%% series 1946, due April 1, 1946, price 
101, and $35,000,000 twenty-year 34% series 
1956, due April 1, 1956, price 99%, offered 
April 9. Morgan Stanley & Co., Inc. 
Kuhn, Loeb & Co., Blyth & Co., Inc., and 
a syndicate. 


Union Investment Co., $750,000 ten-year 
conv 5% debs, due March 15, 1946, price 
100, yield 5%, cffered April 13 Ames 
Emerich & Co., Inc., McDonald, Moore & 
Hayes, Inc 


Union Pacific Railroad Co., $26,835,000 thir- 
ty-five-year 3%% debs, due May 1, 1971, 
price 99, yield 3.55%, offered April 8 
Kuhn, Loeb & Co 

West Virginia, State of, $768,000 road 2\%s, 
due Sept. 1, 1945-1960, yield 2.10% to 2.50%. 
and $432,000 road 34s, due 1936-1944, 
yield 0.25% to 2.10%, offered April 9 
Phelps, Fenn & Co., F. S. Moseley & Co., 
Kean Taylor & Co., and a syndicate 


STOCKS 


Coastiand Oil Corp., 1,350,000 shares, par $1, 
offered April 13. J. Meyer Jr. & Co., Inc 


Flintkote Co. (The), 330,164 shares common 
(of which 281,914 shares are being offered 
initially by the prospectus), price $47.25, 
offered April 8. Lehman Brothers, Hall- 
garten & Co., White, Weld & Co., and a 
syndicate. 


Haloid Co. (The), 55,000 shares common 


par $5, price $20, offered April 13. Donoho 
Moore & Co., Mitchell, Herrick & Co 


(Only 40,000 shares represent new financ- 
ing.) 
F. L. Jacobs Co., 85,000 shares common cap- 
offered April 14 
(Not new 


ital, par $1, price $18 
Hegarty, Conroy & Co Inc 
financing.) 
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Metal Prices Strong Despite Some Doubts 


Continued from Page 586 


output reached more normal proportions 
and undoubtedly exerted a happy in- 
fluence on copper demand. Clarification 
of the public utility demand for copper 
wire and other products will come with 
the Supreme Court decision on the Pub- 
lic Utility Act. 

The existence of a split quotation for 
copper created much uncertainty in the 
trade. On Feb. 14 Anaconda and Phelps 
Dodge quoted copper for domestic de- 
livery at 9% cents. The Guggenheim in- 
terests (American Smelting), however, 
still adhered to the 94 cents quotation, 
preferring to await the force of in- 
creased demand to raise copper prices. 
Consequently all the business went to 
the companies selling at the lower price. 
Early in April, a uniform quotation of 
9% cents was established, this in face 
of the fact that stocks of copper had 
risen steadily since December. 

Sentiment in the trade is optimistic 
with many fabricators and dealers (who 
have been building up their inventories 
of scrap copper) predicting 10-cent cop- 
per in the Spring. Such a price cannot 
be considered sound, however, until a 
substantial reduction in copper stocks 
occurs. 

Although the average production of 
lead fell off about 6,000 tons per month 
between this quarter and the previous 
one, consumption dropped even faster so 
that inventories rose some 3,000 tons. 
Yet lead prices advanced 10 points to 
4.45 cents per pound. This may be ex- 
plained by the policy pursued by the 
leading producers who are holding in- 
ventories off the market. Much of the 
lead has been coming from the lead- 
silver mines of Idaho and Utah. The 
high price for domestic silver has made 
a by-product of lead. The statistical po- 
sition of this metal, therefore, is largely 
dependent’ on increased industrial de- 
mand which may be expected to appear 
in the Spring. Lead prices cannot be 
held at present high levels unless a re- 
duction in inventories takes place. 

Had the foreign statistical position of 
zinc been as favorable as the American, 
zine prices would have risen sharply. 
Since the foreign zinc situation is such 
that “overproduction” exists, the Amer- 
ican price could rise only 5 points to 
4.90 cents a pound. No further advance 
in quotations may be expected because 


competition from Canada and Mexico 
would be invited. Definite improvement 
in zine prices, commensurate with the 
sound statistical position of the metal 
here, depends mainly on the improve- 
ment of the zinc situation abroad. To 
this end, foreign producers are attempt- 
ing to revive the world zinc cartel to 
control production. 

Activity in zinc producing and fabri- 
cating has slowed down slightly although 
it remains considerably above the first 
quarter activity last year. Substantial 
increase in net earnings for zinc pro- 
ducers can be seen for the first half 
of 1936 as against that of 1935 because 
of the higher price of the metal and the 
higher rate of consumption. 

The steadying efforts of the Interna- 
tional Tin Committee can be seen in the 
relative stability of the price of tin 
which hovered about the 48-cent ievel 
during the past three months. 

World supplies of tin have been per- 
mitted to advance about 3,000 tons. On 
the other hand, world consumption has 
advanced about 1,000 per month and 
production fallen about 2,000 tons 
monthly. The increase in supplies, then, 
threatens to be temporary. The tin plate 
and automobile industries which use 
most of the tin consumed in the United 
States have not taken, on the average, 
as much tin in January and February as 
they have in October-December, 1935. 
March, in contrast, saw tin plate output 
approach capacity and motor car pro- 
duction recover from the low levels of 
February. 

Tin consumption statistics for 1935 
show a marked increase in the use of 
tin in the United States. At 62,292 long 
tons, consumption advanced 42.9 per 
cent over that of 1934 and was 44 per 
cent of the world consumption. Of this 
total, the tin plate industry used 29,900 
long tons or 48 per cent, bearing metals 
3,540 or 6 per cent and solder 11,480 or 
18 per cent. Impressive as the tin plate 
producers’ record was, the rate of in- 
crease in tin takings was only one-half 
that of total American takings. This 
suggests that usage by other industries 
advanced more rapidly, and that usage 
by the tin plate industry itself has prob- 
ably reached a ceiling inasmuch as the 
1935 peak fruit and vegetable pack of 
6,000,000,000 cans will not be equaled 
again for some time. S. L. MILLER. 


First-Quarter Wheat Market Depressed by 
Increased Production Prospects 


dollar level for May wheat, and 
slightly under 90 cents for new- 
crop contracts during most of the first 
quarter, but turned weak in mid-March 
with the ebbing of European war fears 
and the increasing prospects of a domes- 
tic crop well in excess of national re- 
quirements. Prices declined in conse- 
quence some 6 cents during the second 
half of March and the first days of 
April, although about half of the loss 
was recovered last week on the release 
of the government crop estimate. 
Winter wheat production in 1935 was 
estimated at 493,166,000 bushels, as of 
April 1, according to the government re- 
port, against 443,447,000 last year, 405,- 
552,000 in 1934, 350,792,000 in 1933 and 
a 1928-32 average of 618,186,000. The 
estimate was 43,000,000 below the pri- 
vate estimate average of 536,000,000; one 
explanation of the discrepancy was that 
the government estimate took into ac- 
count prospective weather conditions for 


[vx wheat market held around the 


the coming months. Domestic consump- 
tion has been running around 650-700 
millions of bushels a year. A Spring 
wheat crop equal to the 1928-32 average 
would amount to 242 millions, and with 
the Winter wheat estimate, point to a 
total production of around 735 millions, 
a total only moderately above domestic 
requirements. If such a crop should ma- 
terialize our problem of excess produc- 
tive capacity would be largely avoided 
for another year. 

April 1 Winter wheat condition was 
reported at 68.5 per cent of normal, 
against 69.8 a year ago, and a 1928-32 
average of 78.9. An abandonment of 21 
per cent of last Autumn’s seedings is 
looked for, against a 1923-32 average 
abandonment of 12.6 per cent. The re- 
port says in part: 

With the exception of a few North- 
eastern States, indicated yields per acre 
are generally below average, the great- 
est reduction occurring in the Western 


Great Plains. In the latter area, as well 
as in the Pacific Northwest, the crop was 


seeded under favorable conditions last 
Fall. In the Southern Great Plains, 
drought conditions continued during the 
Winter, with consequent decline in Win- 
ter wheat prospects. In the Pacific 
Northwest, however, the moisture situa- 
tion improved during the Winter and 
some improvement in crop prospects is 
noted. In the soft red Winter Wheat 
Belt, the extreme cold of the past Win- 
ter apparently caused considerable dam- 
age although the snow cover was better 
than usual. 

In general, abandonment is expected 
to be above average in the western half 
of the country and below average in the 
eastern half. Very heavy abandonment 
is again in prospect in the Southwestern 
area, including the Oklahoma and Texas 
Panhandles and adjacent territory. The 
present figures make no allowance for 
possible diversion of Winter wheat acre- 
age to other uses because of the soil-con- 
servation program of the Agricultural 
Adjustment Administration. 


Compared with the 1928-32 average 
expected production was conspicuously 
low in Kansas, Nebraska, Oklahoma, 
Texas and Colorado, although in some 
of these States output was expected to 
be above a year ago. 

Farm stocks totaled 97,053,000 bushels 
on April 1, and were the lowest since 
1928 with the exception of last year 
when they stood at 93,456,000. 

Foreign Winter wheat crops are in 
generally satisfactory shape, especially 
in Central Europe and the Danube Basin, 


although in France crop prospects are 
at present below average. 
WORLD WHEAT AND FLOUR SHIP- 


MENTS 
(Millions of bushels; as reported by 
Broomhall) 
Aug. 1- Aug. 1- 
Apr. 4, Apr. 6, P.c 
From 1935-36. 1934-35. Change 
North America.... 145 110 + 31.8 
Argentina ........ 55 129 57.4 
Australia 82 78 + 5.1 
*Russia 29 3 +866.7 
Other . 35 36 2.8 
Total 346 356 2.8 


*Black Sea only. 

World wheat shipments of 346 million 
bushels for the season through April 4 
were 2.8 per cent under last year’s low 
figure of 356 for the same period. A total 
movement of 540 millions was estimated 
by Broomhall for the current season, 
leaving 194 millions still to be moved if 
the estimate is to be confirmed. Since 
this would involve average weekly ship- 
ments of 11.4 millions, against an aver- 
age of 9.9 millions for the season to date, 
it looks now as if the final total for the 
current season will be even lower than 
last year’s low !evel. 

Although the movement to date is only 
slightly under last year, the distribution 
is considerably different. ‘North Ameri- 
can” shipments were 31.8 per cent above 
a year ago. Since the United States is 
not exporting to any extent, the increase 


Continued on Page 606 


Cotton Dominated by Uncertainty as to 
Government Loan-Stocks Policy 


ter was dominated by the various 

government policies. After break- 
ing in early January on the AAA deci- 
sion, prices recovered in the latter part 
of the month on the bonus and on pro- 
posals for an A&A substitute. The pos- 
sibility of the liquidation of a part of 
the government holdings depressed the 
market at the beginning of February, 
but much of fhe loss was recovered in 
the following fortnight, as the prospects 
for liquidation dimmed somewhat and as 
the spot situation strengthened. Renewed 


T's cotton market in the first quar- 


fears regarding a possible sale of gov- 
ernment stocks then wiped out the gains, 
leaving prices close to the bottom of the 
early January lows. War fears, a high 
level of world consumption and the 
strength of the spot price sent prices 
back upward in early March. 
Thereafter, the courses of the old-crop 
and new-crop contracts diverged. New- 
crop months, confronted with uncon- 
trolled production and stocks still high 
despite two years of the AAA showed 
little strength until early April, when 
small advances were recorded. Old-crop 


REPORT OF THE CONDITION OF THE 
Underwriters Trust Company 
New York, N. Y. 


at the close of business on the 27th day of March, 1936. 
RESOURCES 


SE cstaciesces $39,984.81 
Other currency authorized by the laws of the U. § $552,132.00 

$592,116.81 
Cash items, viz. : 

Exchanges and checks for next day’s clearings aaeaewee 1,071,566.78 
Due from approved reserve depositaries, less offsets ssa edinle 458,070.69 
Due from other banks, trust companies and bankers (domestic)........... 35,000.00 
Bond and stock investments, viz. 

United States Government securities (direct and fully guar- 

GUE. 06406560450 - $1,968,500.00 

Other public securities (domestic) . 1,503,481.13 

Other bond and stock investments 576,427.40 
——— 3,148,408.53 

Loans and discounts secured by bond and mortgage, deed, or other real 
estate coliateral. ‘ iene 96,362.89 
Loans and discounts secured eR Pr ere ee 5,321,588.80 
Loans, discounts and bills purchased not secured by collateral............. 1,285,061.01 
Bonds and mortgages owned ie sete 77,850.00 
eas are soe askin 6656565 50:69:00 001b.5.45.46.000 65046 000080400 0000 08'E 309.69 
Customers’ liability on Soceptances (per contra) 33,126.43 
I Eat Look on coc oe baipinies <a Bocce bv 6:s4:odad seh maseweaeuneen 103,714.69 
TOTAL . 12,223,176.23 

LIABILITIES 
Deposits, viz. : 

Preferred: Demand (not secured) $911,143.89 

Secured: Dem 2,789,550.87 

Not preferred { Tnciuding certified checks, cashiers’) Demand. 5,539,834.84 

nor secured } checks, certificates of deposit, etc. | Time 1,664,420.50 

Due to banks, trust companies and bankers 2,400.96 

Total deposits ... . $10, os. 351.06 
RAaRy GR GSSCPTANSSS (POT COMITE)...... 2... ccc ccccccccccccceccvecsceees 33,126.43 
re eae 5 be ene once des len dn @heade een eaeneeaee 31,095.96 
Capital account, viz.: 

Capital stock........ $1,000,000.00 

Surplus and undivided profits 818,663.47 

———— 1,818,663.47 
SE Siac sed sda see Bae. 32,939.31 

PE  ahekcheeniepiasertannedasniandseedeg bees akdcsaneees 12, 223, 176.23 
MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES. 
SP Tene, COO UUNE OUMOMENOD. oo 0553 5c eco cennscasaccsncncssvbnons $1,068,500.00 
Other bonds, stocks and securities......... 2.2.2... cc cceccceccneessecenvens 1,638,527: 38 
ee ore ha ere psd cadccget nn enscasvnenssnasteub eau neuaean 386,501.90 

Total pledged (excluding rediscounts)...................scssseeneescecs $3,093, 529.28 
Pledged: 
Aguinet United States Government and posta! savings deposits.......... 989. 
Against public funds of States, school districts or other municipalities. . 1,187,789.51 
ay EY i aa oc Tbk diane bods 600 66'50.0540'06 503 bab aebTsaeK eee 000. 
ith Superintendent of Banks to qualify for exercise of fiduciary powers. 99,750.00 
Total pledged .... $3,093,529.28 
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months, on the contrary, rose steadily 
through March; the mills were compelled 
to come to the government for supplies, 
since the latter had practically a corner 
on the market, although in early April 
a certain measure of stability appeared 
to have been attained. May in mid-Aprii 
was 1-2 cents above the prices prevailing 
before the AAA decision, while October 
was 2-3 cents lower 
During the latter part of the quarter, 
the question of the government stocks 
overshadowed everything else. The pool 
cotton is rapidly being liquidated, having 
been reduced to some 958,000 bales of 
spots and futures by March 27 from 
about 1,593,000 on Aug. 1 last year. By 
next August it is quite possible that the 
holdings will be liquidated, except per- 
haps for a portion of the 124,000 bales 
of October futures. On the other hand, 
there has been little change in the stocks 
of loan cotton, these being reported at 
4,465,000 running bales on Aug. 1, and 
now being close to 4,500,000, but prog- 
ress in the liquidation of these is also 
shortly to be expected. Various pro- 
posals have been made for their disposi- 
tion in such a way as not to disrupt the 
market, and at the present moment no 
final decision has been reached, but ap- 
parently an effort will be made to lay 
down a policy that will gradually get 
the government out of the cotton busi- 
ness. 
In place of the old AAA program and 
the Bankhead act the attempt is made 
to control the crop by “soil-conserving” 
payments at the rate of 5 cents a pound 
for the normal yield per acre of cotton 
on up to 35 per cent of the cotton base 
‘acreage, so called, of each farm 
DOMESTIC COTTON ACTIVITY 

(Thousands of running bales, counting 


round as half linters excluded; as re- 
ported by the Bureau of the Census) 
Year's 
Mar., Feb., Mar., Ch'ge 
1936. 1936. 1935. P.C 
Consumption: 


Month .. 549 517 481 +14.1 
Adjusted; 20.4 19.9 17.6 
Aug.-March 4,073 . 8,646 411.7 
Exports: 
Month 405 406 318 +27.4 
Adjusted? 13. ° 13.2 10.5 
Aug.-Marcn 4,814 3,573 +34.7 


Month-End stocks. 
In consuming es- 


tablishments... 1,334 1,404 1,117 +19.4 
In public storage 
& warehouses. 6,570 7,248 7,785 15.6 
Total 7,904 8,652 8,902 —11.2 
Spindles (Thousands) : 
Active nie 23.176 23,337 24,571 5.7 


tDaily average, adjusted for seasonal va- 
riation. 


Cotton consumption continues at a 
good rate. August-March consumption 
was 11.7 per cent ahead of 1934-35. The 
improvement in foreign demand is even 
better, exports for the period showing a 
rise of 34.0 per cent over the previous 
year. Germany, which last year had 
been forced by exchange difficulties to 
contract its purchases’ drastically, 
bought 147.6 per cent more in August- 
March than a year ago. Exports to Bel- 
gium were 139.0 per cent higher, to 
Great Britain 93.2 per cent more, and 
to France 99.3 per cent greater. These 
increases, however, reflected the low 
level of 1934-35 exports, rather than un- 
usually high shipments this year, since 
foreign purchasers in 1934-35 had been 
forced to turn elsewhere by our high 
prices under the 12-cent loan. 

The increase in our exports is reflected 
in the improved consumption of Ameri- 


Other Commodities; 


can cotton abroad, world consumption of 
American cotton during August-January 
amounting to 45.6 per cent of all cottons, 
against 43.9 per cent in the same months 
of 1934-35. Both percentages, however, 
are far below those of the preceding 
years, 55.3 per cent for 1933-34 and 57.8 
for 1932-33, thus indicating how far we 
still are from regaining the cotton mar- 
kets our unsound price policy (especially 
in the matter of price-pegging crop 
loans) has lost us. 


EXPORTS OF AMERICAN COTTON 


(Thousands of running bales uniting 
round as half; as reported by the 
Bureau of the Census) 


-——August-Marc 


h—, 
oo 1934- P. C. 
Destination: 1936 1935. Ch'ge 
United Kingdom 1,086 562 + 93.2 
France 582 292 + 99.3 
Italy 286 371 22.9 
Germany 629 254 +147.6 
Spain 170 181 — 6.1 
Belgiu 141 59 +139.0 
Other ee 437 341 + 28.2 
Total Europe 3,331 2,060 + 61.7 
Japan 1,221 1,209 + 1.0 
China 32 91 - 64.8 
Canada 193 157 + 22.9 
All other 38 55 — 30.9 
Total 4,814 3,573 + 34.7 
WORLD CONSUMPTION OF ALL 


COTTONS 
(American in running bales, foreign in 
equivalent 478-pound bales; as re- 
ported by the New York Cotton 
Exchange Service) 
——August-January———. 
1933- 


1935- 1934- 1932- 
1936. 1935. 1934 33 
Thousand Bales: 
Indian 2,302 2,510 1,972 1,722 
Egyptian 988 915 845 693 
Other foreign 4,049 3,824 2,965 2,695 
Total foreign... 7,339 7,249 5,782 5,110 
American 6,154 5,665 7,152 6,995 
World 13,493 12,914 12,934 12,105 
Per Cent of World: 
Indian .. 17. 19.4 15.2 14.2/ 
Egyptian . 7.3 7.1 6.5 5.7 
other foreign 30.0 29.6 22.9 22.3 
Total foreign 54. 4 56.1 44.7 42.2 
American 45.6 43.9 55.3 57.8 
World 100.0 100.0 100.0 100.0 


During the past week prices advanced 
considerably. The market advanced on 
Wednesday and Thursday last week, on 
unfavorable weather, and advanced still 
further on reopening after the Easter 
holidays. New crops turned weak Tues- 
day as the weather in the East improved 
and as March consumption proved lower 
than expected. Old crops held relatively 
firm, supported as usual by the govern- 
ment control of necessary supplies. May 
closed at 11.34 Tuesday, up 9-10 points 
for the week, and October at 10.35, up 
5 points. Spot middling rose 10 points to 
11.74, while May Liverpool at 6.10d and 
October Liverpool at 5.63d were 7 and 5 
points higher respectively. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr.'s 
Apr.9, Apr.2, Apr.11, Ch’ge 
1936. 1936. 1935. P.C 
Movement Inte Sight: 


During week 105 80 7 +50.0 

Since Aug. 1 11, ig 7,377 +54.1 
Deliveries During Wee 

To domestic mills 13 98 82 +37.8 

To foreign mills 82 149 126 —34.9 

To all mills 195 247 208 — 62 
Deliveries Since Aug. 

To domestic mills. 1. 728 3,607 +31.1 

To foreign mills 4/451 3,943 +12.9 

To all mills 9,179 7,550 +21.6 
Exports: 

During week 102 91 72 +41.7 

Since Aug. 1 5,001 . 3,694 +35.4 
World Visible Supply (Thursday): 

World total 5,293 5,383 5,145 + 2.9 

Week's change —167 —1 Pe 

U. S. A. only 3,811 3,921 3,610 + 5.6 
Certificated Stocks: 

Thursday 32 32 79 —59.5 


Price Index Rallies 


With Wheat on April 1 Crop Report 


HE sugar market, after breaking 30 
T points on the invalidation of the 

AAA last January, recovered its 
losses promptly, and thereafter ad- 
vanced steadily throughout most of the 
quarter, closing in mid-April some 50 
points above the pre-AAA-decision level. 


The highly favorable statistical situa- 
tion has dominated the market during 
the period, a situation that is likely to 
continue throughout most of the present 
year, since the Jones-Costigan Act will 
not now be carried to the Supreme Court. 

The original 1936 quotas, which had 


totaled 6,434,000 short tons, were in- 
creased by 176,000 tons to 6,610,000 on 
April 10. While the domestic beet sugar 
quota was officially unchanged, the cer- 
tainty that the quota would not be filled 
made possible the transference of 207,- 
821 tons to other regions. The largest 
increase was in the Cuban quota—-some 


Philippine, Puerto Rican and Hawaiian 
quotas were also raised by considerable 
amounts. 

Whether these increases will be suff- 
cient to take care of domestic require- 
ments is rather doubtful. By the end of 
March 33.2 per cent of the off-shore 
quotas (other than full-duty foreign) 





129,000 tons-—while the domestic cane, had been filled. and if the rate of dis- 
COMMODITY FUTURE PRICES 
(Grains at Chicage; Others at New York) 
Daily Range 
Ma July. October. December. January March 
Cotton: High ‘Low High. Low. High. Low. High. Low. High. Low. High. Low 
Apr. 6 11.21 11.13 10.87 10.81 10.26 10.18 10.27 10.20 10.27 10.20 10.29 10.23 
Apr. 7 11.25 11.18 10.94 10.86 10.32 10.23 10.33 10.26 10.35 10.33 10.42 10.34 
Apr. 8 11.32 11.27 11.03 10.97 10.41 10.35 10.41 10.36 10.44 10.40 10.51 10.45 
Apr. 9 11.32 11.27 11.03 10.99 10.40 10.36 10.42 10.37 10.46 10.42 10.51 10.44 
Apr. 10 Holiday 
Apr. ll ‘ Holiday 
Week’s range..11.32 11.13 11.03 10.81 10.41 10.18 10.42 10.20 10.46 10.20 10.51 10.23 
Apr. 13 11.35 11.32 11.08 11.04 10.46 10.44 10.47 10.44 10.50 10.48 10.57 10.53 
Apr. 14 11.34 11.31 11.04 10.97 10.43 10.32 10.43 10.35 10.46 10.39 10.52 10.44 
Apr. 14 ¢ lose 11.34t 10.99t 11.00 10.35t 10.36t 10.39n 10.44t 
Contract ) 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.50 9.94 10.57 10.17 
range | My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja. 2 Ja.9 Ap.13 Fe.25 Ap.16 Mr.27 
. May July. December. 
Wheat High Low High Low High Low 
Apr. 6 94} 85 83% 84 82% 
Apr. 7 .. 94 j Ft 8545 841, 84 83%, 
Apr. 8 954 86 85Y, 85 BALL 
Apr. 9 944 oa 85%, sat 84% 83%, 
Apr. 10 Holiday 
Apr. 11 96%, 95% 87%, 865, 861, 85% 
Week's range 96% 93% &T% 83%, 86, 82% 
Apr. 13. 96%, 95% 87% 86% 857% 85 
Apr. 14. 5 97 943 ‘89t, 86%, 871, 851% 
Apr. 14 close 96%t -89%4t 87kat 
a sa { 1.07 88% 97}, 83%, 92 82% 
Contract range LOct. 5 Aug. 19 Oct. 2 Apr. 3 Jan. 6 Aor. 3 
Traded week ended Friday, April 10, 72,240,000 bushels; previous week, 134,781,000 
Weekly Range 
First Two Days, ¥e ek Week 
Week Ende Ended Ended 
-Apr. 18, 1936.— age, 11, 1936. pe, 4, 1936. ———Contract Range. 
Corn: High , Se Close. io Low. # h. Low. High. Date Low. Date 
May 5% t ioe eo 59% .67% July 27 56 Aug. 13 
July 384 601% t $* 58% 60% 58% .63% Jan. 6 .57% Oc 1 
~~. ‘5844 59%, hse 58 60%, 58% 6244 Jan. 8 .58% Apr. 6 
ushels. traded » ana 15, 608 000° 
Oats: 
May 26 35% 26% t .26 24% .26 254% .37 Aug. 1 .24% Apr 6 
July 26% 26% t 26% .25% .26% .25% 30% Oct. 5 .254% Apr. 6 
— 8% 27% t .26% .26 264% .26% .28% Feb. 19 26 Apr. 6 
ushels ireded ‘ 5,914 ,000 4, 052, 000" 
ye: 
ay 52% 51% 52% t 53% 51% = % .51% .59 Oct. 5 45 Sep. 3 
July : 334 52 53th t 53% .51% 52% 51% 58 Oct. 3 50% Dec. 9 
Sept. 52%, 54 53% (514% 15214 (51% [57% Feb. 27 (514, Mar. 27 
ushels traded ; ° 1,176, y 317,000 
Coffee—D (Santos No. 4): 
May 8.23 8.16 8.16t 8.37 8.22 8.37 8.17 9.17 Feb. 3 7.38 Aug. 7 
July 8.26 8.25 8.25t 8.44 8.33 843 8.27 9.14 Feb. 3 7.45 Aug. 2 
Sept 8.41 8.30 8.32t 8.51 8.40 8.44 8.26 9.20 Feb. 3 7.91 Nov. 25 
Dec. . . 8.46 8.37 8.39 n 8.56 846 850 830 9.20 Feb. 3 8.22 Jan. 10 
March 8.46 845 844n 8.63 8.52 850 843 8.63 Apr 7 843 Apr. 1 
Contracts traded 208 185 
Coffee—A (No. py 
ay 4.69 465 4.65t 4.81 4.75 4.74 4.58 5.65 May 28 4.58 Mar. 31 
July 4.81 481 4.78n 4.95 4.92 4.86 4.72 5.68 Jan. 24 4.72 Mar. 31 
Sept. 4.95 494 490n 5.06 5.00 5.05 485 5.77 Jan. 24 4.85 Mar. 31 
Dec ‘ My = 5.05 4.97n 5.12 5.04 5.05 4.88 5.88 Jan. 24 4.88 Mar. 31 
March cies 5.08 5.04n 5.16 5.14 5.09 498 5.16 Apr 7 498 Apr. 1 
Contracts waded 121 189 
oe 3: 
ay. 2.86 2.76 2.83@2.85 2.86 2.79 2.86 2.75 2.86 Mar. 31 1.94 Jan. 7 
July . 2.83 2.72 2.82@2.83 2.83 2.78 2.85 2.74 2.85 Mar. 30 1.98 Jan. 7 
Sept. . 2.83 2.72 2.82@2.83 2.83 2.78 2.85 2.73 2.85 Mar. 30 2.01 Jan. 7 
Nov 2.81 2.73 2.81@2.82 2.81 2.76 2.84 2.76 2.84 Mar.30 2.17 Jan. 6 
Jan. . 2.68 2.57 2. 2.67 2.63 2.58 2.61 2.47 2.68 Apr. 14 2.13 Feb. 5 
March 2.64 2.55 2.63@2.64 2.60 2.57 2.59 2.51 2.64 Apr. 14 2.31 Mar. 5 
Contracts traded 853 2,092 
Cocoa: 
May 5.08 5.04 5.03 n 5.10 5.07 5.10 5.02 5.30 Jan. 30 4.82 June 18 
July 5.14 5.11 5.10 n 5.11 5.11 5.16 5.07 5.38 Feb 4 4.97 Nov. 14 
Sept. 5.19 5.15 5.15 n 5.21 5.18 5.21 5.13 5.46 Feb 4 5.03 Nov. 12 
Dec 5.24 5.23 5.22n 5.28 5.24 5.29 5.20 5.52 Feb. 3 5.13 Mar. 25 
Jan. . 5.24 n <2 R 5.26 5.22 5.55 Feb. 4 5.15 Mar. 25 
March ... 5.30 n 5.36 5.36 5.37 5.33 5.52 Mar. 2 5.33 Apr 3 
Contracts traded : 182 673 
Hides: 
June 11.95 11.92 11.92@11.98 12.05 11.92 11.95 11.75 13.04 Oct. 16 10.86 Oct 1 
Sept. 12.26 12.26 12.26@12.30 12.38 12.25 12.29 12.03 13.33 Oct. 16 11.64 Mar. 5 
Dec. . 12.62 12.62 12 12.62 12.70 12.65 12.61 12.33 12.98 Jan. 17 11.98 Mar. 5 
March . ae . 12.92@12.95 13.04 12.91 13.04 Apr. 8 12.27 Mar. 5 
Contracts traded 76 54 
Rubber 
May 16.13 16.01 16.08 t 16.04 15.94 16.04 15.82 16.13 Mar. 20 11.65 Sep. 16 
July 16.25 16.15 16.19 t 16.15 16.02 16.14 15.92 16.25 Apr. 14 11.77 Sep. 16 
Sept 16.35 16.25 16.29 t 16.25 16.13 16.24 16.03 16.35 Apr. 14 13.07 Oct. 9 
Dec. . 16.46 16.39 16.43 t 16.37 16.27 16.35 16.16 16.46 Apr. 13 14.65 Jan. 10 
ore 16.46 n wee wa 16.38 Mar. 10 15.88 Feb. 6 
March , 16. epee 56 16.40 16.35 16.42 16.42 16.42 Apr 2 16.35 Apr. 6 
Contracts traded 1 506 
Silk®: 
May 1.64@1.65 1.66 1.63 1.71% 1.65 2.09% Oct. 21 1.55 Feb. 25 
July 1.59% 1.59 1.59t 1.60% 1.57 1.671441.60 1.9714 Dec. 31 1.49 Feb. 26 
Sept. .. . 1.544153 1st 1.57 1.53 1.65% 1.57% 1.80 Jan. 28 1.47% Feb. 26 
Contracts traded 389 510 ? 
Wool Tops: 
May 97.0 97.0 95.5b 96.0 96.0 93. 93.0 103.9 Jan. 27 84.5 July 16 
July 96.1 b 95.0 95.0 93.2 92.0 104.0 Feb 3 «86.5 Aug. 24 
Sept 96.0 b # -- 93.0 93.0 103.7 Feb. 5 93.0 Mar. 31 
Oc 96.7 96.0 96.0b 95.5 93.0 93.2 92.2 103.7 Feb. 5 922 Apr. 2 
Dec 96.0 96.0 95.5b 95.0 93.0 934 92.8 104.1 Feb. 4 92.8 Apr. 2 
Jan. . ‘ 95.5 b 93.0 93.0 104.2 Feb » 93.0 Apr 1 
March : 96.0 b ‘ , 
Cottonseed Oil: 
ay 9.55 9.38 9.42t 9.77 9.63 9.77 9.56 10.89 Dec ) 16 Mar. 6 
July 9.60 9.41 9.46@9.49 9.80 9.63 9.82 9.52 10.94 Dec. 9 919 Mar. 6 
i? 954 9.39 9.44t 9.66 9.55 9.68 9.42 10.25 Jan. 29 9.14 Mar. 5 
Oct 9.26 9.14 9.22¢t 9.40 9.25 9.28 9.16 941 Mar 26 891 Mar 6 
ae traded. 231 200 
per: 

y 8.42 841 8.35b 8.42 8.32 8.36 8.33 8.55 Dec 7 6.84 June 1 
July 8.51 8.47 8.43@8.47 8.50 8.48 i 8.65 Dec. 9 7.38 Aug. 2 
Sept 8.59 849 8.50t 8.56 8.50 8.53 848 8.65 Mar. 9 30 Oct. 23 
Dec 8.68 8.60 8.58b 8.67 8.60 8.60 8.59 870 Feb. 17 8.50 Feb. 7 
Jan. . 8.72 8.72 8.61 n ie - : 8.72 Apr. 13 8.60 Mar. 3 
March 8.68@8.74 8.71 8.71 8.71 869 871 Apr. 1 869 Apr. 3 

Contracts traded. 95 81 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 

§Closed Saturdays. 
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tribution is maintained, a further in- 
crease may be necessary. 

During the week sugar futures declined 
on the new quotas, but recovered the 
losses Tuesday on reports that Cuba 
might not permit shipments of 1937- 
quota sugar late this year as in the past. 
UNITED STATES 1936 SUGAR QUOTAS 
(Thousands of short tons, raw sugar value; 


as reported by t' e Agricultural Ad- 
justment Administration) 





Charged 
Against 
—Quotas-— 
-—-1936 Quotas—-— Jan.-Mar 
e- ry. C. 
Original vised Chge. Amt. Quota 
Source: 
Continental U.S. : 
Beet sugar...1,550 *1,342 —208 
Cane sugar... 260 319 + 59 
Total U.S...1,810 1,661 —149 
Off-Shoret : “(agg igan ans 
Cuba .-1,853 1,982 +129 837 42.2 
Phili pines .. 998 1,068 + 70 206 19.3 
Puerto Rico... 801 857 + 56 332 38.7 
Hawaii .... 941 1,007 + 66 261 25.9 
Virgin Islands 5 6+ 1 Nil 0.0 
WE. avadaaxe 4,598 4,921 +323 1,635 33.2 
For’n full-duty. 26 27 + #1 12 44.4 
Grand total. 6,434 6,610 4176 


a officially unchanged, but. 207,821 
located, owing to anticipated failure of 
De remy to equal quota. {fOther than 
ull-duty 


VORLD SUGAR MOVEMENT 


(Thousands of long tons, raw value, season 
ending Aug. ee: as reported by B. W 


Dyer & Co.) 
P. 
Stocks 
Con- Change toCon- 
Pro- sump- Aug.31 in sump- 
duction. tion. Stocks. Stocks. tion. 
1922-23.. 18,741 19,361 4,462 — 619 23.0 
1923-24.. 20,662 19,855 5,269 + 807 26.5 
1924-25 24,566 22,680 7,155 +1,886 31.5 
1925-26 24,958 24,313 7,800 + 645 32.1 
1926-27 24,567 24,725 7,642 -— 158 30.9 
1927-28.. 26,616 26,098 8,160 + 518 31.2 
1928-29.. 27,744 6, 9,284 +1,124 34.9 
1929-30.. 27, 26,081 10,857 +41,573 41.6 
1930-31.. 29,107 27,011 12,953 +2, 48.0 
1931-32 26,426 26,718 12,661 — 292 47.4 
1932-33 24,903 26,062 11,502 -1,159 44.1 
1933-34 25,777 26,215 11,064 — 438 42.2 
1934-35 6,133 27,321 9,876 —1,188 36.1 
*1935-36. 27,651 28,859 8,668 —1,208 30.0 
*Subject to revision. 
COFFEE 


Coffee prices advanced 1 cent (for 
Santos contracts) in January on active 
roasters’ demand and reports that the 
Brazilian National Coffee Department 
had commenced to purchase the 4,000,- 
000 bags that they are to destroy under 
the latest destruction program. Subse- 
quently, in late February and early 
March, most of the gains were lost as 
the demand for actuals became inactive. 
Coffee deliveries in the United Sfates 
during July-March attained record lev- 
els, as indeed did deliveries to the world 
as a whole. 

Prices during the past week declined 
12 to 17 points on long liquidation, and 
a slightly lower milreis. 


COCOA 

The cocoa market advanced steadily 
through January, as consumption main- 
tained high levels, but by the end of 
March had lost the gains. Arrivals in 
this country during 1935 reached record 
levels, and the movement continued into 
1936, reflecting the demand for consump- 
tion purposes. During the past week 
prices sagged off in quiet trading. 


HIDES 

Hide futures declined moderately dur- 
ing the first two months of the quarter, 
but recovered somewhat early in March 
and have since been fairly steady. Dur- 
ing the week prices sagged slightly in 
quiet trading as spot sales were made at 
unchanged prices. 


RUBBER 

The rubber market during the first 
quarter was noteworthy for the excellent 
demand, due to persistent factory in- 
terest, as well as for the improving sta- 
tistical position of the commodity. Prices 
advanced steadily during the first two 
months, and thereafter showed little 
change. The active factory interest re- 
flected, of course, the sustained level of 
activity in the motor industry, while the 
improving statistical position was due to 


the growing effectiveness of the restric- 
tion program. World crude rubber 
stocks, on a seasonally adjusted basis, 
are the lowest since 1931. The problem of 
the Dutch native producers is the chief 
difficulty confronting the restriction 
program, and it is by no means certain 
how successful the Dutch will be in con- 
trolling them, despite their apparent de- 
termination to do so somehow. During 
the past week prices reached new highs 
for the season. 


SILK 


Silk prices reacted during the first 
two months of the quarter from the un- 
duly high levels to which they had ad- 
vanced last Autumn, as demand proved 
to be not unlimited regardless of price, 
and as the reduction in the cocoon crop 
turned out less than anticipated. In- 
creased rayon competition was also a 


factor. Prices in March recovered a part 
of the loss. 

Consumption has shown a downward 
tendency since last Summer, the decline 
being far greater than in the case of 
rayon deliveries. Mill takings during 
January-March totaled only 107,048 
bales, against 133,522 during the same 
months in 1935. The rayon deliveries in- 
dex of The Rayon Organon, on the other 
hand, averaged 472 per cent of the 1923- 
1925 average during January-March, 
compared with 430 a year before. 

Futures prices during the week were 
slightly higher, although spot crack 
double declined to $1.72 from $1.74. Jap- 
anese prices were slightly lower 


WOOL 
Wool prices in January continued the 


1935 advance, but by mid-February 
reached the import point, and thereafter 
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from April 26, 1927, to Dec. 3, 
Dec. 27, 1935, page 899. 


(New York Prices 


Wheat, No. 2, red, c. i. £. domestic (bu.)... 
Corm, NO. 2, yellow (DU.)...cccccsccccccccces 
Cats, NO. FS, White (Du.)...ccccrcccseccoscees 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting OE erry rrr ee 
Cattle, choice heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, eye ne | WHORE CDi). ooo ccccceccses 
Wool, fine staple re oer GD cr cccescesess 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western dressed steers, 700 Ib. 
Sf FL A errr 
PN, EE MED occ ccsc cae wcdsesiioeesassone 
Pork, meas (100 1D.)....ccceccscccccccceccece 
I EN  o'b 5.0666 pdcod ine ew renee 
I, PR CDi c.c.0 00 sce dccccscncecacces 
Coffee, Santos, Ne. ‘ PD co cctsuscawabossewe 
Coffee, Rio, No. 
Flour, car lots, 98 A basis (bbl.) 
Lard, choice Western (100 Ib.) (ex. pr. tan) 
Cottonseed oil, bleachable (100 Ib.) it. 
Printcloth, 38%-inch, 64x60, 5.35 Cyn): re 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)............... 
sa a, teen Southern two-ply warps, No. 
( 


Bradtesé, 2-40s, halfblood 
) 


Worsted yarn, 


I SY Me Be 0.5 n:9'000'0-60 4090040008 060% 
Silk, 78% seriplane, oo. 13-15 size for 
near-by delivery (Ib.)..........-....+. adae- 
Rayon, 150 denier, ist ARETE eee 


Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh | Se err fees 
Coke, Connellsville furnace, at — — 
Gasoline, at refinery, Oil, Paint and ug 
Reporter avge. at refinery centers A. ) 
eT: crude, at well, Oil, Paint and 
Drug R poses avge. for 10 fields (bbl.)t.. 

Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ). 
Cop er, electrolytic, elivered Conn. (lb.). 
re re perma rn 
Zinc, East St. Louis (Ib. 
Lumber, Architectural 
composite (1,000 ft. 
Beted, Architectural Record monthly com- 
i, Re die 5 ic 5.0 Gg Rie 0a Weber are 6 Scere a ace 
structural’ steel, Architectural 
monthly composite (100 Ib. 
Cement, Architectural Record monthly com- 
NE Cs ooss0:0.0.0.06964 0500254506 ans eens 
a OOS eee en 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping. No. 1 Kraft (Ib.)......... 
Rubber, standard thick latex (Ib.).......... 
*Monthly prices as of Mar. 15, 1936, and 
"%Closing price of nearest future contract. 


Record monthly 





DOLLAR 8 
PPO, 
eos i. ot Pe ~~ 
rd tas 
i ifs + “wl 
OTe AS TD AS OHO TD CUAL DATONG Deaths ota TER RET IRCCRCTTC TG sseue 
1932 1933 1934 1935 936 
-—————__——————In Terms of Current U. 8. Dollars—————-——-—- All 
1. 2. 3. 4. 5. 6. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1936. Products.Products.Products Fuels. Metals. Materials. cals. ianeous..modities. Dollar 
Apr. 14...117.8 124.4 *106.6 173.3 110.7 111.8 98.2 85.1 124.4 73.8 
Apr. 7..117.1 7. 1 $107.4 173.3 110.4 111.8 98.2 85.6 1124.0 +73.4 
Mar. 31...117.5 109.0 173.1 110.C 111.8 98.2 85.6 124.4 73.8 
Apr. 16,'35.123.1 a 194.6 161.5 109.8 111.8 98.6 79.4 126.6 75.3 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 


and Holland; Belgium included to March 12, 19; 
1935, see THE ANNALIST of June 22, 


SPOT PRICES OF IMPORTANT COMMODITIES 


#100 = 


| 
{stease} | | 








Back figures: For weekly figures 


1934, page 963, and 


Except as Noted) 


Apr. 14, 1936. Apr. 7, 1936. . Apr. 16, 1935 
$1. rites $1.08% $1.16% 
.80 1.05% 
.39% .38% 6144 
67% 6714 76\, 
81%, 1.04% 
10.38 10.38 14.44 
10.68 10.67 9.05 
.1174 i 1190 
91% S78 64 
TY 66% 
13.50-15.00 14.50-15.50 19.50—20.50 
14% 14% 145% 
31.25 32.37 28.75 
.23 123 21% 
05 .05 0490 
08% 08%, 08%,-.09 
G4 06% 06% —.06%% 07 
7.45-7.60 7.45-7.60 8.65-8.80 
11. 2. —_ 11.40-11.50 11.40--11.50 
9.4 9.65 n 10.35 b 
‘05% 05% 06% 
.0614-.06% 06% 07% 
26%, 26% 291% 
% 1.62% 1.28% 
1.66-1.71 1. - 1.72 1.45-1.50 
.5T 60 
7.25 z 2 6.00 
2.20 n 2.20 n 2.05 
3.65 3.65 3.85 
055». .055 vs 04905 
1.296 1.296 1.177 
18.84 18.84 17.90 
2.097 2.097 2. Ly 
09% 09% tt.0 
.0460 .0460 dro iv” 
.47125 47125 
.0490 90 0408. fh10 
*16.20 *16.20 *16.20 
*14.55 *14.55 *14.70 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.20 
34 35 31 
.13 13 1199 
41.00 41.00 40.00 
04% .04% 04% 
.16% 16% 12% 
Mar. 15, 1935. iPrices for previous Friday 


ttBlue eagle. n Nominal 











declined steadily, the check to mill ac- 
tivity caused by the floods contributing 
to the drop. The past week was marked, 
however, by the first upturn in two 
months, reflecting active demand from 
local commission houses, houses with 
Boston connections and outside interest. 
Demand continued light in the raw wool 
markets. The local spot exchange price 
advanced to 105.0 from 103.0. 


COTTONSEED OIL 

Cottonseed oil futures declined in 
sympathy with lard and cotton during 
the first two months of the quarter, but 
subsequently steadied and _ recovered 
slightly. Prospects of a larger cotton 
crop as a result of the invalidation of 
the AAA and of increased lard supplies 
as the drought-depleted hog numbers are 
restored, contributed to the weakness. 

During the past week prices again de- 
clined, reflecting the disappointing 
March consumption report. March dis- 
appearance was reported at 175,240 bar- 
rels, against 197,185 in February and’ 
174,072 in March, 1935. 


THE NON-FERROUS METALS 

The split copper price was ended 
Tuesday when the producers previously 
quoting the metal at 9% joined those 
who had ben holding out for 9% cents. 
The “export” price rose to 9.20-9.30, 
from 9.0744-9.10 a week ago. Official 
announcement was made that the world 
producers had extended their curtailment 
and marketing agreement until July 1, 
1938. 

Tin at 47%, lead at 4.60-4.65, zinc at 
4.90, and silver at 44%, were unchanged 
from the week previous. 


THE GENERAL PRICE LEVEL 

The trend of commodity prices has 
been generally downward since the be- 
ginning of the year. The downward 
movement seems to have been due large- 
ly to the gradual reaction of meat and 
dairy products prices from the high 
levels caused by the drought, as supplies 
have become more plentiful, and to the 
prospect of increased production of 
grains and cotton in the absence of AAA 
control 

A gain of 0.4 point in The Annalist 
Weekly Index of Wholesale Commodity 
Prices during the week ended April 14 
reversed the trend of the three previous 
weeks, sending the index up to 124.4 on 
Tuesday from 124.0 (revised) on April 
7. Most of the advance was due to high- 
er prices for all the grains, in response 
to the government report, and to gains 
in butter and eggs, although beef, pota- 
toes, copper, rubber and cotton also con- 
tributed. Most of the textiles, however, 
were lower, as were hides and leather. 

DAILY SPOT PRICES 


Moody's 
Index 
U.S. Old 
Cotton. Wheat. Corn. Hogs $. $ 
Apr. 8...11.70 1.09% .80% 10.67 169.6 100.4 
Apr. 9...11.69 1.09% .81 10.66 169.8 100.7 
Apr. 10.. .Holiday. 10.68 
Apr. 11...Hol. 1.10% .81 2s ° 
Apr. 13. ..11.75 110% 81 10.72 170.4 101.0 
Apr. 14...11.74 1.114% .81% 10.63 170.6 101.2 
Cotton — Middling wplnns, New York 
Wheat—No. 2 red, c. f., domestic, New 


York. Corn—No. 2’ yellow, New York. Hogs 

Day's average. good and choice, Chicago 
Moody’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 = 100; March 1. 1933 = 80 


WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country) . 
Ger- 


Canada. U.K. France. many. 
Base . . .1926 1926. July,’14. 1913. 
Day ct ompiled. . Fri. Sat. Sat. Wed. 
Week Ended: 

1936 

i ae 68.7 357 103.3 
CS er 68.6 359 103.7 
Jan. 18 San, Se 68.3 360 103.6 
OOM, Dis csscces Se 68.4 362 103.6 
Feb. 1 cnne a 68.2 364 103.5 
ee eres, 68.5 103.7 
Feb. 15 72.4 68.2 371 103.5 
Feb. 22 ore 68.2 374 103.6 
Feb. 29 oon. Te 68.2 7 103.6 
Mar. 7 ooo. a 68.1 378 103.5 
Mar. 14 -. 72.5 68.4 379 103.6 
Mar. 21 . 72.4 68.3 103.6 
Mar. 28 72.2 68.3 378 103.6 
April 4 72.1 68.4 103.7 


WINTHROP Ww. CASE. 
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~ TRANSPORTATION (27) ae TREASURY RECEIPTS AND EXPENDITURES SHIPMENTS OF FINISHED “STEEL 
ony Genera! and special accounts. Receipts: oo Month Ended ——————— 
D - ; ° ‘orpors 
5-Year pa Internal revenue: Mar. 31, 1936. Feb. 29, 1936. Mar. 31, 1935. United se Corporation 
i Se VE co tk carenaceenbsdaipebarkiinscnued $412,452,233 $42,946,799  $326,268,511 " or . —_ 
1936. (1931-35). Avge. Miscellaneous internal revenue.................. 291,218,693 132,147,944 = 188,919,079 1936. 1935. 1954. woe 

Week ended Apr. 4: A aS eee 73,103 £737,422 46,539,585 pO ae 721,414 534,055 331,777 285,138 
Total carloadings 613,867 575,931 + 6.6 PE i. eee katidhbe tan nnsiecebbrensanceveatdukeke 35,341,756 oe eer 485 32,303,129 , ae 676,315 583,137 385,500 275,929 
Grain & gr. pr 29,968 30,146 — 0.6 | Miscellaneous receipts ..............ccseeeceeceees 12,612,353 10,862,506 6,717,794 | Mar..... 783,552 668,056 588,209 256,793 
Coal and coke... 105,535 94,428 +11.8 OS —————————= | Apr..... -.++es 591,728 643,009 335,321 
Forest products... 28,589 23,372 +22.3 BD wo cdkscavcecsecectedececics re $751,698, 138 $218, 307,313 $600,748,099 ay..... me 598,915 745,063 455,302 
Manuf. products 432,265 408,011+ 5.9 | Expenditures: qune. ace chm dake S78. 106 oes, 337 pong 

Year to Apr. 4: General: uly... : Af: 369, , 
Total 7+ s. 8, ro 081 8,182,540 + 4.1 : . 3 5,963 29,336,288 | Aug..... 624,497 378,023 668,155 
Grain & gr. prod... tore. sen'ea Liss en... BST 36s To 8ST 1,290,027 | Sept.... ... 614,933 370,306 575,161 
Coal and coke 2, 139) 875 1,860,914 +15.0 River and harbor woek................. eres 4'914'238 4, 811.847 4°515.726 ae og 686,741 343,962 572,897 
| A ene | products. ‘. se pony P Ey ay ¥ | Panama Canal ........ 8 143 1,656,349 632,358 no aah, core or ais - 630 430,358 

BEES. PECLUCES.. Sue, — ; Postal deficiency .......... hs 15,024, % “Be Sede amanes , i , 

Freight car surplus, al ro - Railroad. Retirement Act TIRES HY 10,258 ts te ee : oz 

pit ed tetas bets 193,337 536,291 —63.9 Social Security essa ; paaios tye ot - ro 50.006 o06 32.583 648 Yearly adjustments: om — 
-\- ‘ . Pe eck nine a kimi ecnde eds éaneaahed 916, , —s. °) ») 806©=— eas ‘ +44, 28: 
serviceable Mar. 1 85.5 88.3 — 3.2 Veterans’ pensions and benefits: - — — 

ft ee tas 78.2 82.2 — 4.9 | eerany pensions and en eae tata ccan 3 48,455,023 47,038,234 46,201,638 Total. .... $7,371,299 5,905,966 5,805,235 

ike tale, Gane ; , ‘| Agricultural Adjustment Administration........ 9,037,427 76,104 47,855,775 tAdjustment not yet available 

2ross revenue, yea 557,505 $539,060,331 +11.2 | Farm Credit Administration................ ak 670,685 267,798 618, 720 

a” cane a Ey y Tennessee Valley Authority...... iGsereicursas 3,455,811 3,461,441 11 —__— 
to Mar. 1 _ 397,607 489,600,291 0.4 gy Re ieendnceeesianéenbenneseewseneaeeaes 8,204,150 8,648,000 4,353,150 NEW COMMERCIAL c AR REGISTRA- 

a  daeeal to 900,432 44,661,889 — 4.2 | NTE idccdicnatasieedehid cudeedesscerukenes 130,519,459 30,569,350 89,646,698 TIONS IN THE UNITED STATES 

Staal: on — DN fcc caccasncisiaxkseveccussaedasraci ened 2,611,336 3,185,992 5,797,858 Web. Jan. Feb. 

te “Fai aie, matin, aes aati ati aieae 1936. 1936. 1935. 
ve Ay ag me me “ Total, oes nica tdtnnntadlsammnediaeitin aie $364,473,578  $203,459,492  $262,831,885 cena Motors (total) 15, ia 15,552 12.211 
Eastern Dist. 3.70 5.75 —35.7 ecovery and relief: evrolet ... 8 15, : 
1. 5.75 —65.7 Agricultural aid: M. C : 428 570 
oes eet by | 575 88.2 gricultural Adjustment Administration...... $14,220,144 3,917,523 291,358 | Ford : 12,228 14,606 14,390 
Total U. S. 2.33 5.75 —59.5 Commodity Credit Corporation................. 598,093 3,911,994 2,559,776 Chrysler (total) 5,744 6,400 3,274 
Farm Credit Administrationt................... 717,117 21,991,955 17,851,796 Dodge .. , 5,556 6,207 3,271 
2 OED BA Be o ccc cscccccccssccecccececes 4,068,080 $5,408,504 3,712,233 ' ew ee = be . m. 
ray 258 7 Relief : nternationa 4, 4, 3, 
PRODUCTION AND REGISTRATION OF Federal Emergency Relief Administrationt... 3,085,334 10,912,380 163,600,206 | Diamond T ..... 510 495 499 
AUTOMOBILES Civil Works Administration.................... 40,245 5, 7 418 213,733 White (total) 408 493 217 
_~-Passenger Cars--, —Commercial Cars—, Emergency conservation work................. 7,606,913 477 37,744,926 White 293 409 204 
1935. — Regis.” ——— —, Pn ewe. of of Agriculture, relief.............. 143,039 37, 188. 423 1,813,789 — : = x. zs 
Re ieee x \y . ublic works: “sguea ; 217 3: 
Feb. «e+. 295,623 170,615 60,044 34,797 CD MONGOGR ok cs cvnctpocgaedsccgee $1,801,513 193,188 2,034,055 Federal , 170 223 113 
Mar. ... 361,816 261,477 67,977 41.51; Loans and grants to States, municipalities, &c. tutte 9) ee i - = } i. = be a 
46, I 6 nas h6dae dnd edaekbennanaeé $44,101, ,184, er ; 3 : 

—.. 307 522 393/201 57140 t1'968 Public highways <St  RE MERR Bip OTE 14/370,419 §32'020;353 13'346,292 | Mack ...... 107 94 63 

June ... 276,546 280,360 64,639 48,243 GN acc n cb sidceeduteces exes 10,549,920 12,014,051 7,500, ,909 | Terraplane ‘ 94 90 15 

July ... 259,277 285,195 60,901 51,243 Rural Electrification Administration....... ee 215,553 10,910,735 ‘iy Brockway . : 88 85 54 

Aug 182 233,851 57,605 50,355 Works Progress Administration................ 195,250,134 , ir Stewart . 62 75 34 

Sept. 1. + 5%,285 157,098 32,519 43,234 IIE SII, coe eos ca csceccencincieecsns 39,630,025 161,662,043 39,929,634 Autocar 57 59 41 

60,41 43,234 Aid to home owners: erling .. 4 : 
Oct. ses 33,080 paged Seana 37'616 Home-loan system pen Pree 1 23. 436 32,586,435 3,565,908 Miscellaneous nee: 237 177 234 
a . 237, 30% 63,191 39,258 Emergency housing ... ’ $508, ——— 
Dec. .... 344,613 237,308 Federal Housing \dministration. 1 284-859 1,195,326 2,001,604 Total 40,301 43,760 34,797 
esettlemen ministration .. pee ’ a = =—Ss ss aegaen 
aes. 9,926 215,782 67.326 43.760 Subsistence homesteads ..................++--- 37 11,604,539 347,504 coins, , naman — 

Feb. $6452 176.668 © 6ALBI2 40,301 - ee esters vee a5 avers AUTOMOBILE PRODUCTION (5) 

: ge hentn ot Westtenen........-.. $747,830 $1,520,346 $1,425,287 (Cars and trucks, United States and Canada) 
: my a _ : Administration for Industrial recovery........ 8876 47,230 1,151,085 1936. 1935. 1934 1933. 
DEPARTMENT STORE SALES ANY Reconstruction Finance Corporation — direct OR even 380,554 303,392 162,570 132,183 
STOCKS (4) loans and expenditures..................e..+- $65,453,944 $5,080,675 $23,592,133 | Feb. 304,232 353,781 238,827 108,745 
(1923-1925—100) Tennessee Valley Authority.................... pan ciee : 3,61 8,930 Mar. ..» $450,000 451,768 352,614 121,904 
Unadjusted for Adjusted for ; =e = Apr. ..... .... 501,812 371,328 184,687 
Seasonal Variation. Seasonal Variation Total, recovery and relief................ ug §018,008, 509 ‘ail 833,372 $287, 691, 949 , A <2tnbiee a eo sas son sa pd 
1934. Sales. Stocks. Sales. Stocks I IID 6.55.56 08s eck sabnccceancsa $578,423,968  $504,292,864 ; "ae 350,054 276,047 235,897 
January ... 57 59 71 66 ich A A Aug 247,686 244.715 238,934 
February .. 59 63 71 66 | Excess of expenditures..................:ceeeeeees 2.  $285,985,551 sacks 95,127 175,586 197,608 
4 Ss Excess of receipts FRG $173,274,170 eae $50,224,266 Gc Seeger wha rr 135, m7 138,365 
Summary: i gua aie ena 1 974 
68 77 66 © SE. Ride 421,579 156,356 83,827 
eee eee 7 $173,274,170 $285,985,551 $50,224,266 - 
63 74 65 224, 
59 70 64 Less public debt NE TER ORD wre 8,204,150 8,648,000 4,353,150 Total ... ... 4,182,486 2,870,001 1,985,981 
py ba 64 Bzcess of expenditures (excluding public debt re- $181,478,320 $277.33 §Preliminary estimate. 
irements RO PEE EE A ek IE er J * ,337,551 -$54,577,416 
November... 83 o cS “ Trust eseennte, inc women on old, &c., excess of 36. ene 940 an " eS 
we receipts (—) or expenditures (+)................. +36, ; 9,646,363 19,156,570 3U 

December . .135 60 78 64 Less national banknote retirements............-- 15,266,235 ne ——=Ssés www ws OIL SUPPLY AND DEMAND 6) 

1935. maeaatinpeniaiias snasatatins i (Thousands of - of 42 United States 
: Total excess of expenditures................ $159,893,615  $240,435,851 $73,733,986 gallons) 

ns MBBS rf | a es | Increase (+) or decrease (—) in general fund bal- Sueete: ‘>. 732.. aS. 

arch we ss i 69 RD 63 GND <vicenouws Kt62'00 GShEERS dm eendewnwede +1,099,372,944 237,227,887 +365,197,781 jomestic product'n ‘ 9 35. 
ril .... ‘3 Increase (+) or decrease (—) in the public debt. {i3e: 479,328  +$3,207,964 +$291,463,795 ruse petroleum... 83,12) 88,63) 712,768 
eS eewnas 76 66 76 “4 COS “ 2 4R0’ Natural gasoline 3,196 3,653 2,952 

June taht: 78 61 80 63 | Public debt at beginning of month................ 660,950 30,516,452,986 28, 525, 994, 303 Benzolt 174 186 148 
uly .-.- Public debt at end of month............... eer 31,459, 14 ,278 519, a 

august... 4 o bo o. | Trust accounts, increment on gold, &c.. $ 0,27 $30,519,660,950 $28,817,458,098 . be nl production. 85,490 92.659 75,863 

* p mports: 

October .... 86 72 7 66 al eg RE .. 27,823,136 «32,397,480 44,856,599 Crude petroleum.. 2,626 1,875 1,903 

November... 91 75 81 67 NS og oo cc ticddctdbadantees - 64,674,075 12,751,117 25,700,029 Refined products 1,545 1,688 1,786 

December. . . 145 61 R4 65 tIncluding Federal Farm Mortgage Corporation. ttIncluding Federal Surplus Relief . ‘ - P 
1936. Corporation. fExcess of qotite ¢ uct). . ag expenditures of $695 in November Total imports 4,171 3,563 3,689 

able out of processing tax under Act o ug. 24, 1935. ‘0 aan 

January 79 7 - . Ss +#Counter entry (deduct). pemrot:, SUP. all oils. 89,661 96,222 79,552 

February 80 | — emand : 

March - 88 COMMERCIAL STEEL CASTINGS (5) ee 79,226 86,425 69,996 
For department store sales, adjusted for | (Based on reports submitted by 164 manufacturers havin * 3,47 7 CO 

4 ga a capacity of 156,646 Crude petroleum 3,474 3,06 2,804 
ged pe gd ps  * of tons, representing 85 per cent or more of the industry in the eS y Refined products 5,378 7 095 3,830 
page 162 -———NEW ORDERS (BOOKINGS)- ~ r-— JAA dy —_—____— - 
P 1 _— Rallway— --Miscel.— _~-Railway— --Miscel.— Total exports 8,852 10,162 6,634 
~ : . -—Total—, Specialties. Castings. -—Total- Ss jalties. Cc i ‘ . 
COAL AND COKE PRODUCTION (5) Net P.C.of Net P.C.of Net P.C. ot Net P.C. of Net P.c. of Net Pe. of Total demand 88,078 96,587 76,630 
(Thousands of net tons) 1935. Tons. Cap Tons. Cap. Tons. Cap. ‘tons Cap. Tons. Cap. Tons. Cap tFrom Coal Division 
Week Ended Jan.... 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6,052 12.7 22.983 32.1 
*Apr. 4, +Mar. 28, Apr. 6, Feb.... 31,725 26.6 5,490 11.5 26,235 36.7 29,687 24.9 6,181 12.9 23,506 32.9 ———_ BZ —— 
1936. 1936. 1935. | Mar.... 30,723 25.8 7,959 16.7 ‘764 31.8 31.940 26.8 7,585 15.9 24.355 34.1 COST OF LIVING (2) 

Bituminous coal: ne f ; Apr.... 28,233 23.7 4,322 9.0 23,911 33.4 31.952 26.8 6,731 14.1 25,221 35.3 lies 

Daily aver 33s feo «| 77 | Sune... 50257 384 «Gago Ike dsr ass Mess aes) aes te Bae 383 ast Fuel 
a average é 08 | Lace. . , 7 i ’ ’ " ‘ 

Anthracite (Penn. ): | July.... 34,570 29.0 9574 20.0 24, 35.0 31,125 26.1 5,857 12.3 35 268 35:3 An Hous- Cloth- and Sun- 
Total . 394 531 703 | Aug.... 45,426 38.1 17,111 35.8 28,315 39.6 34,972 293 8.598 18.0 26,374 36.9 items. Food. ing. ing. Light. dries. 
Daily average 79 88 141 | Sept.... 29,995 25.2 5,616 11.8 24,379 34.1 35,411 29.7 10,568 221 24.843 348 -- 77.5 72.0 62.7 77.3 8 91. 

Beehive coke: Oct..... 34,553 29.0 8,201 17.2 6,352 36.9 42, 35.7 12,347 25.8 30,250 42.3 - 78.3 74.1 62.8 77.5 87.1 92.1 
Total 24 25 16 | Nov.... 32,714 274 7.071 148 25,643 35.9 36,165 303 10,024 21.0 26141 36.6 78.5 74.3 63.1 77.7 87.1 92.2 
Daily average 4 4 3 | Dec.... 40,529 34.0 13,919 29.1 26,610 37.2 37,793 31.7 10,076 21.1 27.717 388 4} = : os 77.9 =? oy 

ae . . 77.8 ‘ 92.4 
a a Total. 400,157 28.0 97,357 17.0 302,800 35.3 398,988 27.9 94,329 16.5 304,659 35.5 .* ss a 64.6 77.3 85.8 92.5 
DOMESTIC RAILROAD EQUIPMENT 1936. oiuias ** 06 AL, ei a 0 sae a5 
ORDERS (1) 7. ge ete = : ree <3 oe.677 8 44,298 37.1 13,373 28.0 30,925 43.3 . 81.0 79.9 66.0 776 874 924 
Reported in Rwy. Age of: e Rt 34.9 35,051 0 47,954 40.2 15,830 33.1 32,124 44.9 . 80.9 79.1 664 775 875 928 
Apr. 11, : Apr. 13, (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 . 80.8 78.8 66.6 77.4 87.6 92.8 
1936. ‘Bi, 1935. tons, representing approximately 90 per cent of the industry in the United States.) - 808 78.4 66.8 77.3 87.5 92.0 

Locomotives 2 2 
i 50 : UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) m4 835 Ot 1e3 stl $80 
‘ f ; ) 2D STATE: ‘IG! I SGIONS (: . 82. 76.3 87.1 93.0 
Struct. stl. (tons) | a , 330 (Thousands) : 82:4 83.3 67:9 -76.0 87.1 93.0 
Rails (tons) 29,059 23,000 2,000 83.2 85.4 68.7 75.4 86t 93.0 
om Including Re-exports to— -——-General Imports From—— 82.9 85.1 69.6 75.0 83.8. 92.5 
Feb. Jan., Feb. Feb. Jar. Feb., - 82.7 84.2 69.9 74.5 83.7 92.7 
STEEL SCRAP PRICES (23) : : 936. 1936. . 826 83.3 70.5 744 §3.7 93.1 
(Per ton, at Pittsburgh) Europe $83.697 $91,669 $66,473 $53, nee $55,201 $40,157 - 83.0 83.7 71.5 74.2 840 93.1 
’ s & 5 Nort North America 25,638 27,390 23,648 22,94 23,509 17,966 - 83.5 84.8 72.1 74.3 84.7 93.1 
Week Ended . South North America 16,281 16,693 14,366 24, 738 19,955 14,660 -- 83.9 85.2 72.7 74.4 86.2 9344 
Apr.10,Apr.3, Apr. 12, South America 15,361 14,217 13,959 27,997 24,073 23,830 84.3 86.1 73.0 74.5 86.6 93.4 
1936. 936. 1935. Asia . ‘ 26,668 32,819 31,675 56,335 57,810 49,693 . 841.8 87.2 73.4 74.6 86.7 93.4 

Heavy melting, average Oceania 5,885 7,471 5,729 2,618 2,567 1,400 
of daily quotations $15.75 $15.75 $11.55 Africa 8,307 7,700 7,149 4,794 4,326 4,786 - 8448 86.9 73.9 74.5 86.7 93.4 

; ora sagen ; — . 84.4 ‘ 
*Subiect to revision. tRevised. Total $181,838 $197,958 $162,999 $192,776 $187,440 $152,491 M1 8e8 7 40 S11 887 
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15 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These “apes do not include ‘‘hot,’’ or 
legally produced oil) 








{Bur. of Week Ended———. 
Mines Apr. 11, Apr. 4, Apr. 13, 

Texas: Cale’ns. 1936. 1936. 1935. 
Panh’dle. ...... 57,200 60,650 55,650 
Dis sande ’ 58,100 58,050 
| are 25,150 25,050 23,300 
rere 179,500 177,200 152,150 
Se ee 91000 48,100 49,800 
SE 5-Ss- vi genes ,050 443,750 438,900 
De Gaas <axave 76,250 74,850 61,400 
| 244,600 236,200 178,900 
Total. .. . 1,122,800 1,135,600 1,123,900 1,018,150 
Okla. ..... 525,000 549,700 527,400 529,850 
Kansas ... , 146,000 148, 7550 151,800 144,050 
No. La.... 5 169 999 | 61,600 72,000 22,950 
Coast. La. } ‘ 140,600 140,450 100,100 
Arkansas... 30,500 30.150 29,950 400 
§Eastern .. 104,100 101,050 108,850 105,150 
Michigan... 41,000 32,750 38,950 37,850 
Wyoming... 34,800 33,100 35,350 36,200 
Montana... 12,300 13,600 12,850 10,600 
Colorado... 4,100 5,850 4,850 5,050 
New Mex.. 63,200 63, 63,750 46,650 
California.. 552,600 573,700 563,800 495,000 





Total U.S.2,797,300 2,890,050 2,873,900 2,582,000 
$Excluding Michigan. tEffective April. 
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FAILURES 
—Week Ended— 
Apr.9, Apr.2, Year 

Trade Groups: 1936. 1936. toDate. 
Manufacturing .. 35 55 547 
Wholesale ............. 23 23 306 
EE ccs sain /ainieinrg.d'b-e.a.s.es 139 133 2,088 
Construction .......... 8 3 147 
Commercial service.... 10 7 159 

wees ©. Giz. ciceses 215 221 3,247 
GEE Sadacspidescuascean 263 243 3,670 

a raphical Divisions : 

New England ......... 21 26 338 
Middle Atlantic ....... 93 79 1,300 
South Atlantic ........ 6 21 188 
South Central 12 11 286 
Central East .......... 27 35 507 
Central West ......... 32 14 220 
rae 3 8 63 
SN RISA ae 21 27 345 

Dees DB. Bone cccavss 215 221 3,247 
iz — 


PERK CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 











ayy —1336—_______, 

Week Ended Apr.11.Apr.4. Mar.28. Mar.21.Mar.14. 
New Eng...+11.2 + 7.2 +14 +28 + 8.7 
Mid Atlan. 9.8 13.0 +10.4 +11.6 +10.9 
Cen Ind Reg 13.2 13.6 + 6.7 + 7.3 +10.2 
West Cent. ma: 8.1 10.0 +11.2 +12.7 +12.3 
South States+12.7 12.0 +10.0 +10.1 +10.3 
Rocky Mts..+18.2 +16.9 +16.2 +13.9 +15.0 
Pac Coast...+12.2 +13.1 +16.5 +13.6 +12.4 
Entire U.S.412.1 +12.7 9.0 + 8.0 +10.0 

i8 
NEW PAID-FOR LIFE INSURANCE OF 


42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 





1934. Ordinary.Industrial.Group. Total. 
Jan. 435,676 197,108 32,673 665,457 
Feb. 424,395 196,816 26,862 648,073 
Mar. . 526,280 228,107 33,241 787,628 
April .... 511,915 220,366 62,214 794,495 

Be 524,542 226,013 40,989 791,544 
June .. . 211,473 57,812 762,490 
July .. 445,208 202,256 46,795 694, 
Aug. .... 447,871 212,380 39,628 699,879 
ro .... 359,534 170,935 21,087 551,556 
Om. ... 442,073 216,439 ,206 694,718 
Nov. .. 443,157 205,463 28,137 676,757 
Dec. .. 527,309 239,873 71,394 ,576 

1935. 

Jan. .. 601,300 196,255 27,348 824,903 
Feb. .. 490,193 209,017 20,388 719,598 
Mar. .. 502,619 235,261 30,611 768,491 
Aer. .. 468,187 228,188 37,495 733,870 

i 6 466,634 215,323 50,231 732,188 
June... 451, ,951 39,537 471 
July .. 433,102 203,465 267,582 14 
Aug. .. 416,161 208,508 26,524 651,193 
Sept. “ x 190,044 22,501 573,481 
463,112 233,988 31,338 728,438 
Nov. .. 455,670 207,408 36,981 700,059 
Dec. . 525,523 187,874 74,606 788,003 

1936. 

Jan. 447,181 193,344 40,981 681,506 
Feb. 422,587 212,055 ,498 665,140 
Mar 473,758 246,011 .213 775,982 
a 
COTTON MOVEMENT (5) 
(Thousands) 
——Month-end Stocks.—. Spindles 
Con- Ware- Active 
. Mitis. houses. Total. During 
1934. Bales. Bales. Bales. Bales. Month. 
May... 519 1,422 6,560 7,982 25,896 
June.. 363 1,326 5,985 7,311 24,621 
July.. 360 1,228 5.566 6,794 24,418 
ane. - 420 1,077 5,824 6,901 24,182 
Sept.. 295 1.058 T,617 8,675 22,112 
Oct... 523 1,140 9,381 10,521 25,104 
Nov... 480 1,294 9,804 11,098 25,072 
Dec.... 417 1,301 9,568 10,869 25,073 

1935. 

Jan.... 551 1,192 8,946 10,138 25,155 
Feb.... 480 1,161 8,355 9,516 24,917 
Mar.+.. 482 1,116 7,788 8,901 24,574 
Apr... 463 1,061 7,201 8,262 23,854 
7... 979 6,560 7,539 23,028 
June... 386 883 6,078 6,961 22,709 
July... 392 789 5,739 6,528 22,312 
Aug... 408 5,893 6,538 22,047 
Sept... 449 717 7,149 7,866 22,684 
Oct. .. 52 1,074 8,482 9,556 23,193 
Nov... 508 346 8,630 9,976 23,194 
..-. 498 1,427 8,387 9,814 25,072 

1936. 

Jan.... 591 1,435 7,844 9,279 23,324 
Feb.... 517 1,404 7,248 8,652 23,337 
Mar.... 549 1,334 6,570 ome 23,176 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


———a 


—Monthly Totals———-—-——, 


Public 
Work and 
1934. Utility. 4d 
SNE ade cadcad oi 113.7 
Re 53.2 
CED. Crib waReaekde-viere 92.9 
EES eae Se 69.9 
errr rrr. 56.8 
ESE Se 57.4 
Pint Katnebicancesne 39.1 
ei 6g Acres p0)6-aid 50.6 
September ........... 50.0 
SE Sn ctsccesoees 65.2 
November ............ 52.3 
are 50.1 
1935. 
BED ect cccseneness 44.4 
| ee 27.8 
EE Zusiececandenceds 46.3 
SEE éeeéencasnndeqaes 40.5 
ME sccevacesevenesens 31.4 
SSeS eae 39.1 
| SSSR eee 53.9 
ree 69.5 
eee 76.1 
re 86.3 
rere 80.3 
Decemeber ....ccccccee 94.5 
1936. 
ps MR eee 76.9 
ED ob déccccdees 48.3 
EE sineonswas 62.3 


Public 
Resi- Non- Work and Resi- Non- 
ential. Residential. Total. Utility. dential. Residential. 
15. 57.6 186.5 6.04 -78 2.94 
14.5 29.0 96.7 3.52 one 1.46 
1 57.3 178.3 3.41 1.01 1.90 
22.7 38.6 131.2 2.58 ‘< 1.43 
24.8 52.7 134.4 2.04 84 1.77 
26.6 43.1 127.0 1.85 97 1.38 
19.8 60.8 119.7 1.31 82 2.22 
18.6 51.0 120.2 1.70 71 1.82 
17.9 42.4 110.2 1.68 71 1.63 
26.3 43.5 135.5 2.23 .92 1.88 
19.9 39.5 111.7 2.59 -80 1.85 
14.6 28.1 92.7 2.61 -63 1.33 
22.4 33.0 99.8 2.18 1.18 1.65 
16.6 30.6 75.0 1.86 -90 1.51 
32.2 44.6 123.0 1.84 1.22 1.51 
42.3 41.5 124.3 1.48 1.43 1.50 
44.9 50.4 126.7 1.13 1.53 1.72 
49.8 59.0 148.0 1.43 1.84 2.06 
48.4 57.0 159.2 2.07 1.90 1.86 
40.5 58.5 168.6 2.38 1.57 2.13 
41.8 49.4 167.4 2.51 1.68 1.95 
55.1 59.2 200.6 2.80 1.85 2.51 
39.7 68.1 188.1 3.65 1.54 3.20 
45.1 124.5 264.1 4.46 1.99 6.02 
37.4 90.5 204.8 3.66 1.94 4.55 
31.2 62.6 142.1 3.04 1.59 3.05 
55.3 81.5 199.0 2.45 2.10 2.86 





AVERAGE DAILY N 


Adjusted for Seasonal Variation 


RESERVE DISTRICTS 





-Seasonally Adjusted Daily Average— 
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Total 
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EW PASSENGER CAR REGISTRATIONS BY FEDERAL 


Kan- San 
New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 
1934: Boston York delphia land mond Atlanta cago Louis apolis City Dallas cisco 
January ......... 315 499 280 255 260 723 133 108 236 174 334 
February ....... 354 570 = 381 362 4447 416 1,018 251 188 322 340 488 
> 424 769 414 432 488 1,148 332 209 437 499 596 
ae 443 803 551 418 468 579 1,158 333 194 412 407 642 
De etsccnndsecen 432 797 8484 435 529 516 1,059 362 181 373 358 589 
rrr 464 847 515 471 544 530 1,184 368 173 417 385 623 
RRA Sere 470 866 586 521 560 627 1,216 404 223 441 379 619 
PR 660 00:0 00:00 441 840) «(M41 463 559 556 1,214 282 217 378 373 655 
September ...... 409 755 457 398 S49 537 1,088 297 227 391 406 602 
| eee 457 811 536 416 638 456 1,472 348 240 339 318 573 
November ....... 492 858 516 464 650 464 1,645 358 298 488 414 607 
December ....... 77 873 505 1,059 267 269 406 355 530 
1935 : 
Pe , ME 1 822 628 762 676 513 1,601 635 248 440 466 627 
February ...... 9 066 665 604 873 772 1,975 357 335 588 610 954 
OO” ee 614 1,134 725 684 797 ~=©820 1,997 426 340 626 619 1,137 
Pe . Pee 567 1,073 687 577 769 665 1,796 421 314 543 452 1,114 
BM svencceoséoes 505 981 580 523 603 595 1,756 410 323 498 428 932 
GED. so ccccccccees 501 1,062 580 532 612 558 1,958 383 354 584 372 974 
ME. o-n6.6.000 600000 508 886 670 578 661 639 1,634 491 432 480 420 860 
August ......... 501 892 592 482 615 555 1,729 363 380 550 423 799 
Se aeeaper gee" 433 775 46499 392 561 440 1,355 312 303 461 313 638 
October ......... 520 995 499 419 487 413 1,594 304 296 365 379 713 
November ....... 590 1,167 616 619 735 660 1,851 351 258 451 498 1,011 
December ....... 449 83 955 646 755 583 2,206 293 193 674 44 1,237 
1936 : 

JOMMOEY ..ccccce 379 1,029 408 526 510 £733 1,888 599 3Al 645 456 86 
February 352 715 408 579 464 586 1, 515 181 557 523 1 hs 
22 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 

New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 

--Crude Runs to Stills—, 

Week Average §P.C. of Cracked ——__. 100k ————_—__—. 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1936. = _— Production. Petroleum. line. Fuel Oil. 
BE, Piece sagageneea , 1 585 718 70,837 »731 
‘i Saar 2,725 72.9 600 310,329 72,281 oe: ; 
Serre 2,815 75.5 590 0,294 72,722 95,862 
i Serre 815 75.5 555 311,481 73,157 95,378 
ED les s0dcae dnaceden 2,765 74.1 590 2, 73,012 5,009 
3 re 2,690 72.0 — 4. basens 73,310 95,954 
ere ee 2,755 73.9 ores 73,654 96,508 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline. 





23 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of poevets of e gallons) 








-——Crude Runs to Stills——_, or Fuel St —— Cracked Gasoline 

Week P. C. of SAverage §P. C. of Total {Unfin- Othe er Gas and Production. 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. $Aver. 
1 . Reporting. Runs. Operated. G G li Stocks. Stocks. Reporting. Daily. 
Feb 8...89.6 2,564 73.9 54,296 6,130 97,973 95.9 517 
Feb. 15...89.6 2,568 74.0 56,879 6,274 95,709 95.9 537 
Feb. 22...89.6 2,656 76.6 58,597 6, 95,328 95.9 548 
Feb. 29...89.6 2,674 77.1 60.881 6,391 eane 95,098 95.9 550 
Mar. 7...89.6 2,529 72.9 62,109 6,607 cece 94,255 95.9 565 
Mar. 14...89.6 2,619 75.5 62,352 6,805 eawe 94,229 95.9 555 
Mar. 21...89.6 2,618 75.5 62,855 6,737 93,745 95.9 520 
Mar. 28...89.6 2,571 74.1 62,559 6,888 94,376 95.9 555 
Apr. 4...89.6 2,497 72.0 62,619 7,126 94,321 95.9 546 
Apr. 11...89.6 2,562 73.9 62, 365 7,163 94, 601 95.9 571 


§For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis 





| Feb 660,000 2 417,31 18 1,318,864 4,396,182 22 
Mar..1,039, 852 3,442 .259 2,123,296 6,605, 407 27 
Apr.. 905,400 2,796,280 1,544,560 5,246,240 25 

ay. 955,423 2'184,654 2'027/769 5,167,846 26 
June.1,021,731 2,208,038 1,665,192 4,884,961 26 
July. '793,800 1,562,680 2'430,040 4/786.520 25 
Aug.. 690,407 1,872,481 1,890,630 4,453,518 27 
Sept. 744,667 2,082,833 1,765,000 4,592,500 24 
Oct. .1,011,538 2'509,192 1,691,769 5,212,499 26 
Nov.. 797,000 2,093,680 1/578,960 4,469,640 25 
Dec.. 582,040 2,002}680 1,124,240 3,708,960 25 
1935 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 

‘ed.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar.t1,238,823 1,779,019 1,710,638 4,728,480 26 
apr -1,626,185 1,557,269 1,596,719 4,780,173 26 

aY.1,726,981 4,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2'361,432 5,920,208 25 
July .1,860,462 2'073,423 .2'191,115 6,125,000 26 
Aug.. 1,501, 048 2,575,570 2,166,241 6,242,859 27 
Sept. 1,742,117 3:172:721 2/059167 6,974,005 24 
Oct. .2,119,242 3,319,808 2,276,169 7,715,219 26 
Nov..1,587,808 3,213,580 2'723,212 7/524'600 25 
Dec..1,805,604 4,980,240 3,779,616 10,565,460 25 

1936 
Jan. .1,439,981 2,956,673 3,479,992 7,876,646 26 
Feb. .1,355,466 2,098,426 2,722,213 6,176,095 23 
Mar. .2/125;792 2'396,054 3,133,088 7,654,934 26 

— 25 
BUILDING PERMITS (11) 

1934. 214 Cities. N. Y. City 215 Cities. 
Jan. .. $16,336,511 $4,488,544 $20,825,055 
Feb. |. 16,332,236 994'728 "19,326,964 
Mar. .. 19,804,760 5,700,245 25,505,005 
Apr. 2:704,993  _ 6,575,673 ‘280, 
May .. 27,554.4 16,270,839 43,825,268 
June .. 23,009,228 5,522,337 ‘621, 
July -: 25,990.765 7,908,885 899, 
Aug. .. 24,535,454 9,917,284 34,452,738 
Sept. .. 20,758,468 5,809:457 26,567,925 
Oct. .: 29,140,150 8,360,972 37,501,122 
Nov 21,665,041 5,794,025 27,459,066 
Dec. 17,479,060 3,646,663 21,125,723 

Total.$265,372,765 $82,989,652 $48,390,747 

1935. 

Jan. .. $21,019,605 $5,806,663 $26,826,268 
Feb. 21,783,459 5,852,908 27,636,367 
Mar 33/616, 11,447,168 45,063,852 
Apr.... 39,074,192  12'643,378 + 51,717,570 
May 37,960, 11,366,418 49,327,248 
June |. 39,600,698 13,076,671 52,677,369 
July 42'944'569 11,213,613 54,158,182 
Au 43,343,539 12,193,007 ‘536,54 

Sept 252, 9,227,037 47,479,944 
Oc 45,490,760 21,474,945 66,965, 705 
Nov 43,391,362 12,885,226 56,276,588 
Dec 48,781,834 14,210,205 62,992,039 

Total $455, 289, 469 $141,397,239 $596,686, 708 

1936 
Jan.... $40,852,658 $14,105,246 $54,957,904 
Feb.+.. 40,975,847 10,583,814 51,559,661 
Mar 63,444,226 14,676,118 78,120,344 
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AVERAGE DAILY CONSTRUCTION 


CONTRACTS 


(37 States East of the Rocky Mountains) 


Resi- 
1934. dential. 
Jan. 


oO 
$581, 4 $4,374,500 $2,216,000 $7,171,615 


AWARDED (3) 


No. 
Total. Days. 


All 
ther. 


So 
a 

















- 26 
COTTON CONSUMPTION 


RESERVE 


(Average daily seasonally adjusted data. 
In running bales) 


1932 Boston. 
January ..... 2,409 
February . 2,608 
March ....... 2,500 
7 ae 1,547 

a eecasunes 1,350 
CNY nd dawn-was 1,529 
July 1,516 
August ...... 2,311 
September ... 2,916 
October ...... 2,782 
November ... 2,759 
December 2,364 

1933. 

January 2,326 
February 2,309 
March 2,369 
ME. Sé00waaes 2,485 

ay 3,342 
SS ccnwaeues 4,660 
July co02e Se 
August ...... 3,065 
September ... 3,431 
October ...... 3,405 
November ... 2,946 
December ... 2,924 

1934 
January ..... 3,195 
February .... 3,366 
OS eS 3,331 
April 3,310 

Se 3,284 
June 2,465 
July 2,794 
August --. 3,065 
September 1,413 
October 3,276 
November 2,946 
December 2,924 

1935 
January ..... 3,250 
February .... 2,938 
March ....... 2,618 
April 2,387 
ST - ssadeveoes 2,450 
June 2,362 
DE osa6kboee 2,391 
August 2,218 
September 2,482 
October 2,827 
November . 2,716 
December .... 2,979 

1936. 

January ..... 2,840 
February 2,582 
March ... 2,389 


{Includes some districts not separately 


shown. 


*Subject to revision. 





BY FEDERAL 
DISTRICTS 


Rich- {Total 
U. 





Atlanta. mond. S. 
5,064 6&,032 16,240 
5,322 8,213 16,600 
4,419 . 6,990 
4,410 6,549 13,170 
4,409 6,077 12,950 
4,407 5,989 13,400 
4,261 5,934 13,390 
5,254 7,722 17,580 
5,974 9,243 20,810 
5,111 9,147 19,520 
5,895 9,046 19,080 
5,650 8,969 ,800 
5,646 8,835 17,480 
5,482 8,712 16,950 
5,615 8,565 17,200 
5,615 8,607 17,750 
7,197 10,809 23,780 
8,252 13,102 29,730 
8,067 12,670 29,320 
7,075 10,876 25,720 
5,856 9,223 20,700 
5,854 8,806 19,190 
5,370 7,987 17,800 
4,767 6,749 14,540 
5,865 8,536 18,860 
5,982 8,283 18,970 
6,157 8,505 19,110 
6,062 8,695 19,310 
6,000 8,631 j 
4455 6,646 14,590 
4,860 7,615 16,520 
4,855 7,860 17,560 
3,518 5,731 12,480 
5,594 8,604 19,660 
5,225 8.288 18,350 
5,213 8,211 17,980 
6,145 $3,081 20,700 
5,812 8,715 19,240 
5,579 8,129 17,630 
5,523 7,570 16,870 
5,529 7,835 17,460 
4,857 7,562 16.000 
5,366 8,100 17,280 
5,151 8,228 16,720 
5,817 9,018 18,730 
6,583 9,609 ,660 
6,284 8,979 19,570 
7,135 10,013 000 
7.393 10,229 21,740 
6,531 9,379 19,930 
6,742 9,833 20,440 






tRevised. 
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Electric Cotton index 
Car Steel Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity. Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights 11 51 04 05 07 1.00 
Week Ended: 
Apr. 13 65.2 62.3 102.3 90.5 61.2 77.0 85.4 
1936, 
Jan. 4. 72.4 73.6 111.2 104.5 77.4 104.2 96.6 96.0 
Mica gudencas 70.2 84.9 110.3 114.2 86.6 99.8 96.9 96.6 
Jan. 18.. 68.7 77.5 110.2 110.8 83.2 95.5 95.1 95.0 
Jan, 25 66.5 76.5 111.2 100.7 79.9 96.8 94.6 94.3 
(ee ea 69.9 71.7 112.1 99.9 82.9 91.5 95.0 95.2 
M Mcavacésves 69.5 70.9 112.1 81.4 79.8 96.3 94.2 94.1 
Feb. 15. 70.5 73.0 112.5 87.5 73.0 95.0 94.7 94.7 
Feb. 22.. 69.6 71.9 113.5 70.8 70.1 97.2 94.2 94.1 
Feb. 29.. 72.8 73.0 111.7 72.8 72.3 91.5 93.9 94.2 
Mar. 7.. . 71 73.8 110.5 92.1 77.9 790.2 +93.8 94.0 
Mar. 14.. 66.8 77.5 111.5 97.2 78.7 +91.0 194.3 94.5 
Mar. 21.. 61.7 78.1 109.6 102.4 77.3 +88.9 +92.2 92.4 
Mar. 28 65.6 81.0 109.8 102.6 76.4 +91.0 193.6 93.8 
Apr. 4 +68.2 86.1 114.1 194.7 +72.4 +89.7 196.8 +97.3 
Apr. 11 *70.2 90. 114.9 1€8.0 *72.5 +89.7 *98.2 *98.8 
For figures from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIST of auae 2, 1933, page 
73; May 1, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 
* i << 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
a _ As Estimated by- a 
= Dow-Jones Amer Amer. 
Week U Week Be Iron & Week wy. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel Timea. Asof: Age.Market. 
1935. 
Apr. 15.. 42% 48% 45% Apr. 8.. 43.8 Apr. 13.. 45 47 Apr. 9.. 46 47 
Apr. 22.. 43 491 461% Apr. 15.. 44.0 Avr. 20.. 46 48 Apr. 16.. 464 47 
Sep. 30.. 40 61% 513 Sep. 23.. 48.9 Sep. 28.. 51 51 Sep. 24.. 51% 51 
Oct. 7.. 41% 62 52% Sep. 30.. 50.8 Oc 5.. 534% 53 Oct. 1.. 52% 53 
Oct. 14.. 41% 63% 52% Oct. 7.. 4.7 Oct. 12.. 52 52 Oct. 8.. 52 52 
Oct. 21.. 43 63 53 Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 52 
Oct. 28.. 43 63 53 Oct. 21.. 51.8 Oct. 26..524 Oct. 22.. 524 54 
Nov. 4.. 43 62% 52% Oct. 28.. 51.9 Nov. 2.. 54% 54 Oct. 29.. Pete 54 
Nov. 11.. 42 63 5214 Nov. 4.. 50.9 Nov. 9.. 53 53 Nov. 5.. 52% 53 
Nov. 18.. 43 64 53% Nov. 11.. 52.6 Nov. 16.. 52 4 Nov. 12.. 54 54 
Nov. 25.. 43 66 55 Nov. 18.. 53.7 Nov. 23.. 54% 55 Nov. 19.. 54 55 
Dec. 2.. 45 67 56% Nov. 25.. 55.4 Nov. 30.. 56 56 Nov. 26.. 56 56° 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 Dec. 7.. 57 57 Dec. 3.. 57 57 
Dec. 16.. 47 64 56 Dec. 9.. 55.7 Dec. 14.. 34% 56 Dec. 10.. 56 56 
Dec. 23.. 46 i 54 Dec. 16.. 54.6 Dec. 21.. 52 56 Dec. 17. a3 56 
Dec. 30.. 42 55 49 Dec. 23.. 49.5 Dec. 28.. 48 50 Dec. 24.. 484 50 
1936. 
Jan. 6.. 41 54 48 Dec. 30.. 46.7 Jan. 4 49%, 50 Dec. 31.. 47% 48 
Jan. 13.. 43 58 51 Jan. 6.. 49.2 Jan. 11.. 51% = 51 Jan. 7.. 51 51 
Jan. 20.. 42 59 51 Jan. 13.. 49.4 Jan. 18.. 52% 50 Jan. 14.. 51 50 
Jan, 27.. 42 59 51 Jan. 20.. 49.9 Jan. 25.. 50 51 Jan. 21.. 51 51 
Feb. 3.. 43 57 50% Jan. 27.. 49.4 Feb. 1.. 530 50 Jan. 28..30% 5 
Feb. 10.. 46 57 52 Feb. 3.. 50.0 Feb. 8.. 53 51 Feb. 4.. 52 51 
Feb. 17.. 47% 57% £53 Feb. 10.. 52.0 Feb. 15.. 544% 53 Feb. 11.. 53 53 
Feb. 24.. 48 59 54 Feb. 17.. 51.7 Feb. 22.. 54%, 53 Feb. 18.. 58% 53 
Mar. 2.. 49 60 55 Feb. 24.. 52.9 Feb. 29 5402 54 Feb. 25.. 55 ot 
Mar. 9..50 61 56 Mar. 2.. 53.5 Mar. 7.. 554 56 Mar. 3.. 56 55 
Mar. .16.. 52 63 58 Mar. 9.. 55.8 Mar. 14.. 57% 58 Mar. 10.. 57 57 
Mar. 23.. 43 57 50% Mar. 16.. 60.0 Mar. 21 50 58 Mar. 17.. 61 62 
Mar. 30.. 4 63 59 Mar. 23.. 53.7 Mar. 28.. 58% 60 Mar. 24.. 54 53 
Apr. 6.. 59 66 63 Mar. 30.. 62.0 Apr. 4.. 634% 62 Mar. 31.. 62% 62 | 
Apr. 13.. 62 69 66 Apr. 6.. 64.5 Apr. ll.. 664 66 Apr. 7.. 66 66 
Apr. 20 Apr. 13.. 67.9 Apr. 18 Apr. 14.. 68 68 
—___— 298 —__— — 31 
FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE 
Age. 4: Mar. 28, Apr. 6, PRODUCTION (10) 
d grai 1. 29.968 29.676 25,604 | Week 
Grain an rain proc . ~ . " 
Livetoh Hoe 12,396 | Ended: ses. 1606. 1906. 1968. 
Coal é ‘ 98,994 96,679 69.229 | Jan. 4. 65,840 42,005 20,307 25,479 
Coke 6,541 6,123 5,329 Jan. 11 28,080 59,225 30,239 29,096 
Forest products 28,589 29,947 24,353 | Jan. 18. 95,170 67,217 34,293 33,616 
Ce aves 5,953 4,744 6,032 Jan. 25. 86,455 68,409 44,796 38,830 
Merchandise, l. c. 1..162,612 157,162 162,701 Feb. 1. 85,790 73,527 56.693 33,292 
Miscellaneous freight.269,653 263,956 239,815 Feb. 8. . 69,876 78,453 65,143 27,063 
Carloadings (total)..613,867 600,487 545,456 | FeP- 38 aa: oa: Ga aa 
Week ended Apr. 11, 1936, estimated total | Feb. 29. 64,956 83.899 71,510 33,217 
628,000. Corresponding week in 1935, 587,685. Mar. 7 84,705 36,973 73,645 18,270 
Mar. 14 9C,660 97,090 79,673 10,633 
—————._ 30 ——_ Mar. 21. 95,223 100,065 81,896 20,733 
SUMMARY OF IDLE CARS (19) Mar. 28. 98,415 103,826 79,913 24,528 
Period Ended Apr. 4. 108,426 10/,895 89,722 31,629 
Feb. 29, Feb. 14, Jan. 31, Jan. 14, Apr. ll 112,818 109,537 91,224 40,732 
1936. 1936. 1936. 1936. | . 
Idle cars 42,558 67,777 101,390 121,063 *Subject to revision. *Revised 








The Week in 


At a press conference President Roose- 
velt announced that no further work 
relief funds would be forthcoming on 
the Passamaquoddy and Florida Ship 
Canal projects unless Congress appropri- 
ated the money to continue the work. 

A bill to permit the Federal Housing 
Administration to insure rehabilitation 
loans was passed by the Senate, which 
also sent the Norris-Rayburn Rural Elec- 
trification Bill to conference. 

The Senate Lobby Committee started 
its inquiry into the affairs of the Farm- 
ers Independence Council, and heard tes- 
timony that a group of industrialists 
helped finance the Talmadge Anti-Roose- 
velt Convention in Macon. The bill 
amending the Mortgage Act of 1933 was 
favorably reported by the Banking and 
Currency Committee. The Commerce 
Committee received new proposals for 
flood control from army engineers. 

The House approved the conference 
report and sent to the White House for 
the President’s signature the bill provid- 
ing $50,000,000 for flood-rehabilitation 
loans by the Reconstruction Finance Cor- 
poration. The joint resolution permit- 


Washington 


ting the Senate Lobby Committee to em- 
ploy counsel at an expenditure of $10,000 
a year was defeated by the House by a 
vote of 153 to 137. 

The House Ways and Means Commit- 
tee continued its efforts to iraft a tax 
bill, and the Appropriations Committee 
heard WPA Administrator Harry L. 
Hopkins on the Relief Bill. Representa- 
tive Collins was sent to California to 
assist in the investigation of the Town- 
send organization by the Old Age Pen- 
sions Committee. A favorable report on 
a bill to establish regulations for the 
textile industry was made by a sub- 
committee of the House Labor Commit- 
tee. State compacts for flood control 
and the prevention of stream pollution 
were proposed to the Judiciary Commit- 
tee by representatives from New York 
and the New England States. The Pat- 
ents Committee finally ended hearings 
on the Duffy Copyright Bill. 

The Supreme Court agreed to hear ar- 
guments in a suit involving the validity 
of the Municipal Bankruptcy Act of 1934. 
The court, however, recessed until April 
27, without having made any decision on 
the Guffey Coal Act case. 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 





1936: Federai. Munic. Public. Private. Tota). 
Week ended: 
Jan. 2t.... 1,120 34,095 35,215 1,521 36,736 
Jan. 9. .40,631 54,726 95,357 7.177 102,534 
Jan. 16 . 2,113 49,268 51,381 3,333 54,714 
Jan. 23..... 4,305 24,191 28,496 17,047 45,543 
Jan. 30..... 4,017 30,995 35,012 14,008 49,020 
Feb. 6..... 6,223 29,556 35,779 14,257 50,036 
Feb. 13t.. 5 24,799 25,363 6,082 31,445 
Feb. 20... 85 . 34,391 13,667 48,058 
Feb. 27 2,228 24,460 26,688 8,272 ,960 
Mar. 5..... 1,408 21,024 22,432 11,392 35,824 
se 3,916 21,317 25,233 23,423 48,656 
Mar. 19..... 2,308 19, 21,858 11,748 33,606 
Mar. 26. 7 20,919 21,226 12,885 34,111 
Apr. 2.. 1,978 32,047 34,025 9,538 43,563 
Apr. 9. 721 23,855 24,576 5,658 30,234 
Apr. 16 999 27,472 28,471 26,285 -756 


tFour-day week. 


Bh 








CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 








Miscel- Mdse. Forest 
1935. laneous. L. C. L. Coal.Prod’ts. 
January 41.90 27.28 22.25 3.82 
February .42.61 27.21 3.63 4.40 
aren ...... 41.52 26.89 23.93 4.20 
De steaeies 39.92 26.77 18.25 4.23 
| Ee 7.86 26.58 19.46 4.00 
De ecaneue 37.55 26.50 3.09 4.22 
EE ike loka 37.35 26.52 15.52 4.73 
August .37.42 26.73 16.93 4.97 | 
September . .38.71 26.76 18.59 5.12 | 
October 41.25 26.76 20.10 5.07 
November ...43.83 26.75 19.84 4.80 | 
December 47.35 27.00 22.74 5.31 | 
1936. | 
January 45.42 26.43 23.98 5.20 | 
February 42.76 25.58 29.11 4.58 
March 45.41 26.07 17.61 5.09 | 
Grain and Live 
1935. Grain Prod. Ore. Stock. Coke. | 
January 4.50 1.90 2.40 1.24 | 
February 4.82 1.98 2.26 1.21 
March . 5.25 2.20 2.33 1.02 | 
April ...... 5.63 3.49 2.39 1.02 | 
SY sveneees 5.08 3.93 2.32 1.07 
June 4.84 3.06 1.97 1.08 | 
ME. sacnecan 4.15 3.06 1.98 0.93 
August ..... 5.52 3.09 2.35 1.02 
September 6.00 3.35 2.54 1.20 
October .. 5.89 3.56 2.72 1.26 | 
November .. 5.61 3.73 2.45 1.30 | 
December ... 5.25 3.38 2.26 1.38 | 
1936. 
January 5.29 3.96 2.13 1.42 
February 5.48 3.71 1.90 1.50 | 
March 6.61 3.58 2.42 1.08 
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ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 

tric light and wer industry proper 
and imports. oes not include power 
generated by traction companies.) : 








(Thousands of kilowatt hours) 
Week 
Ended: 1936. 1935 1934. 1933. 
Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 
Jan. 11.1,970,578 1,772,609 1,646,271 1,495,116 
Jan. 18.1,949,676 1,778,273 1,624,846 1,484,089 
Jan. 25.1,955,507 1,781,666 1,610,542 1,469,636 
Feb. 1.1,962,8 1,762,671 1,636,275 1,445,913 
Feb. 8.1,952.476 1.763.696 1.651.535 1,482,509 | 
Feb. 15.1,950,278 1,760,562 1,640,951 1,469,732 
Feb. 22.1/941'633 1'728'293 11646.465 1°425'511 | 
Feb. 29.1,903.363 1,734,338 1,658,040 1,422,875 | 
Mar. 7.1,893,311 1,724,131 1,647,024 1,390,607 
Mar. 14.1,900,803 1,728,323 1,650,013 1,375,207 
Mar. 21.1,862,387 1,724,763 1,658,389 1,409,655 
Mar. 28.1,867,093 1,712,863 1,665,650 1,402,142 
Apr. 4.1,916,486° 1,700,334 1,616,945 1,399,367 
Apr. 11.1,933,610 1,725,352 1,642,187 1,409,603 
Back figures, see THE ANNALIST of May | 
11, 1934, page 756 | 
—————- BS a 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi 
sale tive 
Steel Price Price 
1935. Scrap. Zine Aver. Index. Index. 
Apr. 16. 86.9 76.3 81.6 115.0 71.0. 
1936. 
Jan. 7. 110.1 87.8 99.0 115.3 85.9 
Jan. 14. 110.2 88. 99.6 114.9 86.7 
Jan. 21. 112.0 89.6 100.8 114.9 87.7 
Jan. 112.6 89.1 100.8 115.3 87.4 
Feb. 4. 112.4 89.1 100.8 115.2 87.5 
Feb. 11. 113.4 88.5 101.8 115.5 87.4 
Feb. 18. 117.6 89.1 103.4 115.8 89.3 
Feb. 25. 120.6 89.4 105.3 114.5 92.0 
Mar. 3. 120.5 89.6 105.0 114.2 91.9 
Mar. 10. 120.6 $0.0 105.3 113.5 92.8 
Mar. 17. 119.9 89.3 104.6 113.6 92.1 
Mar. 24. 120.2 89.3 104.8 113.6 92.3 
Mar. 31. 120.8 91.1 106.0 113.5 93.4 
Apr. 7. 119.6 90.0 104.8 +113.9 792.0 
Apr. 14. 121.6 91.1 106.4 *114.2 *93.2 
tU. S. Bureau of Labor Statistics Index 
(1926—100) Sagzerted to 1913 base, by multi- 


plying by 1 


——— : 


SUMMARY OF NEW ( APIT. AL ISSU EsS(2) 
(Thousands of dollars) 


Total Farm §State & U.S.Pus 
1935. Corporate. Loan. Municipal. sessions Tota) 
Jan. ... 5,267 6,000 80,397 433 92,097 
Feb. 6,500 43,511 50,011 
Mar 7,945 100,134 108,079 
Apr 1,988 3,500 64,56: 9,850 
ay 45,193 41,202 86,395 
June 13,676 44,407 08: 
July 55, 78,902 4,430 134,127 
Aug 29,795 85,262 36,480 151,537 
Sept 45,086 132,052 177,139 
Oct 73,003 15,000 56,342 1,170 145,514 
Nov. 33,289 82,407 1,750 117,446 
Dec. 66,738 40,290 124,210 231,237 
1936. 
Jan. 72,935 ‘ 50,318 123,253 
Feb. . 13,473 4,000 89,266 106,738 
Mar. 58,816 11,000 59,711 129,527 
§Excluding funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government 
——— 88 —_——_—_—— 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In trancs-—average price per day) 
- ——1936, 1935 
Apr. Mar Feb Jan. Dec 
9 74.945 74.967 74.795 74.701 
... ‘en 74.917 74.995 74.784 74.733 
11 74.952 74.914 74.931 74.750 74.620 
Bisccac sess Pe Tee 74.531 
13 74.952 74.898 74.903 74.827 74.545 
14 74.942 74.887 74.863 74.955 74.500 
1936 1935. 
Week ended: High. Low High. Low 
Jan. 4. 74.750 73.976 74.695 74.11] 
Jan. 11 4.856 74.712 74.343 74.092 
Jan. 18.. 74.968 74.827 74.305 74.125 
Jan. 25 75.093 74.993 74.679 74.216 
Feb 1 75.032 74.875 74.675 74.194 
Feb. 8 75.065 74.921 74.444 74.250 
Feb. 15 74.995 74.781 74.195 73.840 
Feb. 22. 74.754 74.691 73.969 73.375 
Feb. 29 74.847 74.684 73.437 71.812 
Mar. 7 74.902 74.708 1. 70.956 
Mar. 14 74.967 74.887 72.812 71.400 
Mar. 21 74.916 74.835 72.498 72.029 
Mar. 28. 75.059 74.945 73.403 72.468 
Apr. 4. 75.165 75.086 73.625 72.615 
Apr. 11 75.063 74.945 73.591 73.198 


——____—— 389 —— —— 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 


Week ended —Pound (France)— —-:Dollar— 
1936. High. Low High. Low. 
Me, “Bivscaunse 60.2 59.6 59.3 59.1 
Jan. 11. . 60.3 60.1 59.3 58.8 
Jan. 18. .60.4 60.2 59.2 59.0 
Jan. 25.. ..60.5 60.4 59.2 58.6 
Feb. 1 . 60.4 60.3 58.8 58.5 
BE We cccecuss 60.4 60.3 58.5 58.4 
Feb. 15. 60.4 60.2 58.7 58.5 
Feb. 22. .60.2 60.1 58.6 58.5 
Feb. 29 .60.3 60.1 58.5 58.5 
Mer. 7. .60.3 60.1 58.7 58.4 
Mar. 14.. . .60.4 60.3 58.9 58.7 
Mar. 21... .60.3 60.2 59.0 58.8 
Mar. 28.. .60.4 60.3 59.4 59.0 
Apr. 4. .60.5 60.5 59.3 59.2 
Apr. 11. 60.4 60.3 59.3 59.2 
Apr. 13-15. 60.3 60.3 59.3 59.3 
tBased on exchange quotations for France. 

Switzerland and Holland 

GOLD AND SILVER PRICES 
-———— Gold. . -—Silver 

Week Dollar U.& 

Ended Equiva- Treas- 

Mar. 7: London. lent ury. London. N. ¥ 
High 141s 1%d 35.24 35.00 19%d 44%c 
Low ...140s 11%d 35.18 35.00 19\\d 44%c 

Mar. 14: 

High .141s 1d 35.10 35.00 19%d 44%c 
Low ...14ls 35.06 35.00 19%d 44%c 

Mar. 21: 

High 141s ld 35.07 35.00 19d 44%c 
Low 140s 11d 34.99 35.00 19%d 44%c 
Mar. 28: 
High 141s 4d 34.86 35.00 2Ad 44% 
Low ...140s9%d 34.93 35.00 19}3id 44%c 
Apr. 4: 
igh 140s 94d 34.83 35.00 20d 44%c 
Low ...140s 7d 34.85 35.00 19tid 44%c 

Apr. 11: 

High 140s 10%d 34.81 35.00 20d 44%c 
Low ...140s 7d 34.84 35.00 19%d 44%c 

Apr. 13-15: 

High .140s 10d 34.80 35.00 20%d 44%c 
Low 140s 10d 34.80 35.00 20\.d 44%c 
—wr 45 — 





MONEY RATES IN NEW “YORK 1K CITY 


-—Call Money 60-90 4-6 90- 
Re- Day Mos. Day 
ew- $Time tCom. §Ac- 
1936 “ala. High Low.Last. Loans. Paper. cept 
Apr. 9 % %» % & 1 % ve 
Apr. 10. .Holiday 
aoe 3. 1 % va 
pr. 1 ¥, ¥, ¥y ¥ 1 ¥ a 
Apr. 14 ¥ ¥ ¥ ¥ 1 7 % 
Apr. 15 % Y% Y% ¥ 1 vy iy 





MONEY RATES IN 


NEW YORK CITY 


—Time Loans.— Prime Com’! Paper. Bankers’ Accep- 

—-tCall Loans 60-90 Days. 4-6 Mos. 4-6 Mos tances, "90 Days. 

Daily Daily Daily Daily Daily 

1936 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Jan 4 % % 7 1 1 1.00 1 1 100 % ¥, 75 va le 12 
Jan. 11.. A % 75 #1 1 1.00 1 1 100 % vA 75 Ke Ke 12 
Jan. 18 5 % 3 1 1 1.00 1 1 100 % ¥ 5m & 12 
Jan. 2 PY % 7% 1 1 1.00 1 1 100 % % 75 \& ig 12 
Feb 1 % A 7 1 1 1.00 1 1 1.00 vA x 75 ig Ke 12 
Feb. 8. % % 75 «1 1 1.00 1 1 100 % % 75 ig va 12 
Feb. 15. % % 7 1 1 1.00 1 1 100 4% % 75 \& ly 12 
Feb. 22. ¥, y% 7% 1 1 1.00 1 1 100 % x, 75 ik a 12 
Feb. 29 2 2 31 1 1001 1 O=102 «8 we eg EB 
Mar. 7 YY % 76 (1 1 1.00 1 1 100 % ¥% mB ye 12 
Mar. 14.. % %& 75 (1 1 1.00 1 1 100 4% ¥% =~ = = 12 
Mar. 21 % % 75 «(1 1 1.00 1 1 100 %Y% vy, 75 iy uy 12 
Mar. 28 yy yy 7 1 1 1.00 1 1 100 % 4 75 ly v 12 
Apr. 4 Me % 7% 1 i 100 1 1 100 % % 75 va iy 12 
Apr. 1) % % 7% 1 1 1.00° 1 1 100 %& % 75 va iy 12 


tNew York Stock Exchange. ‘Asked rate. 


§$Average of renewal rate 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
a a Week Ended = a — — Apr. 9 Apr. 10. Apr.11. Apr. 13. Apr. 14. Apr. 15, 
pr. ’ } r. &, e r. aS 
Par. Country and Unit High. Low. High. Low. High. Low. Meatens : _ =m. ape * oth * one * oe *. re tia be ote en +14 
¥8.2397 ENGLAND (sovereign)......$4.955% $4.94 $4.964% $4.94 $4.85% $4.82% | SESE PRE EN, eevee , : Ah 4.94% 194% to 4.94 4.94% 
8.2397 AUSTRALIA (sovereign).... 3.96 3.9 3. 3. 3.88 3.87 N56 ocd 10-9450 ak 01046 Sako we .0659% .0659%  .0659% 068 i g .06591, 
8.2397 SOUTH AFRICA (sovereign) 4.95 4.94 4. 4.95 4.85 4.83% ree *: Toe59t,  _0658% .0658|}  .0658%  .0659% ©0659 ? 
.06634 FRANCE (franc)..... 0658}, =. 06! 661% .0659 | Last ....... . 065 0659 (658% .0659 .06595%, .0659% 
06011 ITALY (lira)............-.:- 0792 0790 .0794 .0791 .0832 -0828% | Italy: High 0791 0791 0791 0791 0791 0790 
4 GER: NY (reichsmark). 4033 4024 -4038 -4005 4039 4023 "en OR OUe .0790 0790 0790 0790 C789 ‘O789 
.68057 HOLLAND (florin).......... 6806 6787 .6810 -6768 -6765 -6735 t 0791 0791 0790 0790 ‘0790 ‘07% 
: Gree Geeneee).............. -1368%4 13654 «-.1369%— -1369 1371 .1366 few MMR SE 25s4 ceccds tienes 4028 4026 4025 4026 4028 4028 
1.6931 CANADA (Golier}s. sccee ae -9946 .9965 -9937 -9971 .9956 4025 4025 4C24 4024 4026 -4025 
1695 BELGIUM (be ga) 1. wae -1691% .1697 1691 .1700 -1693 4025 4026 4025 -4026 4026 4027 
.32669 SWITZERLAN (franc) . 3264 3258 ee 3251 -3247 .3232 Holland : High .6795 6794 .6792 .6791 .6795 6795 
.0220 GREECE (drachma). ... .0084%  .0094% .0094 .00944%, .0094 009314 Low .6792 6793 .6787 6788 .6789 6792 
4537 SWEDEN (krona).. 2555 2548 .2559 .2552 .2504 .2489 Last .6793 6793 6789 .6790 6792 6793 
.4537 DENMARK (krone). 2213 -2206 -2216% .2210 -2168 .2156 Belgium : High .1693% 1693 -1692 1692 16934, 1693 
.4537 NORWAY (krone). -2491 -2483 -2495 -2487 .2440 .2427 .1692 1692 1691 -1691% 1691 1692 
.23824 eg ny a 1877 1875 1883 1875 .1890 .1884 1693 1692 -1691% .1692 .1693 1693 
.1899 POLA (zloty)... 1889 1885 .1893 1885 .1895 1888 Switzerland : High -3259% = .3261 326044 — .3260 3262 326114 
0418 EZECHOSLOVAKIA (crown) .0414% 0414 041 0414 .0419 .0418% -3258 3259 -3259 .3259 3259 .3260 
0298 YUGOSLAVIA (dinar). -0230 r d j d r -3259 3260 3259 .3260 -3261% .3261 
.0748 PORTUGAL (escudo)........ .0453 0452 0455 0453 0445 0443 Canada: High. .9956 9956 -9953 .9950 .9950 9943 
.0101 RUMANIA (leu)............. 0078 0078 .0078 .0078 .0101% .0101% -9953 995C 9946 .9946 -9937 9931 
2961 HUNGARY (pengo)......... .2865 -2960 -2970 -2965 2980 -2972 Last .9953 9953 9950 9946 -9940 9931 
0426 FINLAND (markka)........ .0220 .0219 -0220 .0219 .0214% .0214 fFpain 1366% 1366 .1366 1366 .1367 .1367 
6180 INDIA (rupee). sal 3744 3735 3756 .3743 -3665 -3650 — pan j : 2890 2890 2891 -2891 .2891 2892 
HONGKONG (silver dollar). .3281 3275 . 3275 5300 4969 | 'AFsentine (free inland). -2755 2755 2755275525275 
ee repre gh dollar). oo ee -3015 ia ot} .3800 tClosing rates. §Demand rate 
-5000 MANILA (silver (RP ‘ E .5032 : j 5012 _ 
9613 STRAITS SETTLEMENTS SOURCES OF DATA 
(dollar) Singapore........ .5830 5812 5830 5815 5687 5668 (1) Railway ose. 2) Commercial and Financial Chronicle. (3) The F. W. Dodge cor- 
84396 JAPAN (yen)....... _... 2895 .2890 .2900 .2890 2855 2830 poration. (4) ‘eder: Reserve Board. (5) United States Department of Commerce. 
1.64479 COLOMBIA (gold peso)..... 5450 5375 5400 5350 5300 5200 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6335 ARGENTINA (paper peso) (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports. Inc. 
free inland............ 2765 2755 2765 2755 .2580 .2560 pS ~ ad pe s. G2 Geological surv ey. 13) The Wall Street Journal. (14) En- 
eer 's-Reco merican Bureau o etal Statistic (16) Am I 
.2026 BRAZIL, (paper milreis) free 0570 ’ 0570 0565 ; 0610 and Steel Institute. (17) Aberthaw Company. (18) American Putpeioum Seettiaae 
P CHILE (gold peso).. vee 0519 0519 0519 0519 "0520 "0520 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
‘4740 PERU (sol)............. "9595 "2525 2525 ; "2350 : Association of America. (22) National Industrial Conference Board. (23) American Metal 
1.7510 URUGUAY (gold peso). 4675 46147004675 (8000 (8025 | Dotiation Of Life freuen Pre Ty Bene oe nerican Zinc Institute. (26) As- 
4 f 4 8 e residents ureau oO wa conomics ) t - 
-8440 pene reer (silver peso)t.. 2785 2785 85 2785 2795 -2785 te Commerce Commission. (29} Rubber Manufacturers Association. (30) Index Number 
tDemand rate. Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised 


Stock and Bond Market Averages and Volume of Trading 






































































The Annalist Weighted Averages of Group Leaders BONDS SOLD ON NEW YORK on 
ont ao oa ‘ar Valens 
pr. 9. wer. 11. Range Apr. 13. Apr. 14 Apr. 15 
High. Low. Last. High. Low. Last. High. Low. High. . . : P ——Week Ended 
90 Stocks ........ .. G18 @O8 G12 G17 GLO GLA 624 607 G19 610 616 BRO ODO an’; Tigh. Low. Last. Apr.11,'36. Apr.13,'35 
72 Industrials - 2C2.6 199.2 200.5 201.9 199.8 201.2 204.7 199.2 202.8 199.6 201.5 201.7 196.4 198.2 201.0 197.2 200.0 | Tani $11,279,900 $9,233,900 
8 penl 37.7 38.1 (38.4 38.0 383 38.7 37.7 38.3 37.9 383 383 37.0 374 37.7 373 37.7 | Wednesday .......... 10/090°900 13's04'700 
OG RRRRRERS Sree 18.8 120.0 121.7 120.0 121.5 123.2118.8 122.2 120.0 121.7 121.4 117.1117.8 120.0 117.9 119.8 | Thursday ..2++ _11,095;300 12/505; 100 
3 Motor accessories ........ 58.1 58.1 58.3 57.7 58.1 60.0 57.7 58.5 57:7 57.7 57.3 55.8 56.0 57.1 56.0 57.1 | Friday - es ae Ex. closed 11,934,200 
3 Aviation =s _ a ond cp 32.6 29.3 30.6 29.4 29.6 29.4 285 29.0 30.4 29.0 30.4 | Saturday ..........7! 6,278,100  6,249'200 
rere ¥ . J d 2 62.0 8 1.4 y j 4 een ectsencsind 
2 poner, IES ere 44.0 144.2 145.0 144.0 144.6 52 104 195: 144.3 144-4 185.0 142.8 1528 143.8 142.4 143.4 | | Total week $48,968,300 $62,136,200 
onferrous metals ...... . , ¥ : : : : : Ye: 
| __ eae ienr mma 41.0 41.3 41.5 41.1 415 421 41.0 is 11 fa 9 3 tt 23 fa rie April Bote i 2303 400 99 628,300 
ERSTE. SEI SERED ope nee ae ee 80.6 79.8 80.2 80.0 79.8 79.8 81.2 79.8 80.0 79. , | April 14 ....+.  115159;700 9,533,700 
EE eater os. covenndennciweicen 39.6 304 394 394 392 394 404 392 304 392 392 302 586 sae fee fed SG | Arn 11,979,400 11,245,200 
2 Flectrical RMN ince 4a caasaan 64.2 62.9 63.3 64.6 63.6 64.2 65.2 629 64.6 64.0 64.4 64.6 629 63.1 654 633 G48 : 
3 Farm equipment ........................ 83.0 81.6 82.2 82.0 81.6 818 83.2 810 824 81.6 820 82:0 80.0 806 826 810 m2 > NUMBER OF ISSUES TRADED 
4 Office equipment ...... 41.8 41.3 41.6 41.7 414 416 41.9 41.1 41.4 411 413 Week Weekly 
4 Railroad: ssipment 30.1 29.7 29.9 30.4 29.7 30.4 30.9 29.7 30.8 30.2 30.4 505 307 % 9 $99 204 597 | Ended Ad- De- __Un- 
iin! ".......... 27.9 27.2 27.6 27.7 27.3 27-6 292 272 278 272 275 276 269 271 273 267 Bro | 4299: vances. Clines. changed. Total 
os. sansa nes 44.4 43.7 43.9 44.2 438 439 448 437 441 43:7 43:9 44:1 429 43:2 436 431 434 | M&F 28...-..-. 392 589 1 1,090 
3 Rubber and tires...........---...... 20.0... 40.7 39.2 39.9 40.5 39.7 40.3 40.7 37.1 42.2 39.4 420 428 40.1 428 442 420 436 | APF 4 - 4 139 1,085 
OS ei RES PT ae 39.6 38.4 38.7 38.7 384 384 10.8 384 405 384 40.2 39.6 384 387 393 384 39990) er & 358 616 116 — 1,090 
END LTE I 36.1 35.6 35.8 36.0 35.4 35.7 37.0 35.4 35.9 35.1 356 354 345 347 353 347 a5 Balty 
4 Independent oil .................--++.0++; 61.0 60.0 60.4 60.3 59.5 596 61.7 59.5 60.1 58.5 59.5 59.5 57.7 584 58.9 578 585 | Apr. 9 210 485 192 887 
Te ea a a suntan canoe cea 97.1 95.6 96.2 96.3 94.9 95.3 98.7 94.9 96.0 93.9 95.1 94.9 92:2 931 94.2 925 936 | Apr. 10 Holiday 
MS oe Ae nov owane onbesaoy 57.7 55.9 57.5 58.3 57.1 582 58.3 557 58.9 57.6 587 583 55.9 563 572 561 565 | APF. ll 342 202 170 714 
SII ein | ks cas ckseadce 28.2 27.7 2.8 2.9 2.7 28 284 23 WY WS W6 WI 270 273 29 24 7 Apr. 13 288 365 188 841 
Holiday, April 10. Apr. 14 90 680 123 893 
‘ Apr. 15 456 207 157 820 
The New York Times Stock Market Averages "Gee ae ae STOCKS AVERAGE NET YIELD OF TEN HIGH- 
WEEKLY HIGH, LOW AND LAST . edema GRADE RAILROAD BONDS 
k ended : __.--_ $5 Bails. —_—__—.. 5 Eee ———. -—-_—__ 0 ees, —— Volume. Last. 1936. 1935. 1934. 1933. 1932. 1931 
1930. — High. Low. Lest. High. Low. Last. “High. Low. . | Radio Corp. "219,400 12% sy SS, | Mar. 14...353 3.79 4.18 4.88 4.97 4.20 
ee 41. 37.78 40. 204. 390.37 201.22 122. 119.03 120.99 Am. Water Works 173,300 24%, 4 987 Mar. 21 .3.53 3.75 4.21 4.94 5.02 4.18 
OU Osc isaias cad 40. 38.61 38. 1. 195.60 199.57 121.05 117.12 119.21 | U.S. Steel..... "900 71% 1 24 | Mar. 28...354 3.85 4.20 5.10 5.24 4.19 
MR Wak centias: 40.63 39.74 39.57 207.95 198.90 205.21 12417 118. 22:39 | Curtiss-Wright 133,700 7 % | Apr. 4...353 3.77 4.12 5.18 5.51 4.24 
ES is cca nena 39.3 36. 37.60 206.78 197.44 202. 04 116.90 119.90 | General Motors 129,100 70 iQ Apr. 11...3.51 3.77 4.11 5.20 5.25 4.20 
ae Saas Se HR ek oe bees «SORTS «asad 118.99 Iao-ae | Republic Steel i000 ay 1 44 | : 
perce ee arackr ac 35 37.10 ' - . ¥ i \ ee , 000 «2 ‘ | 
By apateatse 3B. 37.0) 3874 211.44 20336 210.99 125.15 120.18 124.86 | Anaconda Copper 300 ae 1 ag | | THE NEW YORK TIMES STOCK AVERAGES| 
Apr. 11 . 39.53 38.24 39.50 212.69 209.56 210.94 126.00 124.03 125.22 | Columbia Gas & El..... 93,200 21 4+ % BY CALENDAR WEEKS 
New York Central ,000 40% + 2% és l T yes0 
DAILY HIGH, LOW AND LAST NEW YORK T . 
Apr. 36 38.52 «39.16 211.59 209.57 210.51 «125.47 124.04 ~=—:124.83 ‘seas oo MAnaeS | _—s 
Bae. .......... Holiday ' > (9 BONDS) 25 |NOUSTRIAL] i 
Apr. ll..........- 39.53 38.99 39.50 211.61 209.86 210.94 125.57 124.42 125.22 _ Indus- Util- Com- Net STOCKS 2 
I. sage 39:94 3928 39.83 211.80 210.09 210.88 125.87 124.68 125. ate. Rails. trials. ities. bined. Chge 
(ES SRO 39.73 3847 38.68 211.13 207.54 208.19 125.43 123.00 123.43 | Apr. 9.....81.36 97.36 89.52 87.40 10 
Apr. 15. 39.04 38.55 38.76 211.52 208.15 210.80 125.28 123.35 124.78 | Apr. 10.....81.32 97:56 8957 R741 7. Os | 
Apr. 11.....81.46 97.56 89.44 87.48 + 04 | 
Dow-Jones Stock Market Averages aWk’e ree., 40 bonds High 87.58, low 87.40. | | 2035 = 
WEEKLY HIGH, LOW AND LAST Apr. 14.8116 9F17 Soo5 Brose 10 | | Ree 
Week ‘ ——2 Railroads oni Utilities 70 Stocks | Apr. 15.....81.17 97.11 89.36 87.21 + (02 
Ended High. Low. . Low. Last. Low. Last. Last. 
155.94 149.08 15215 50.95 48.30 48.58 ‘2 a3 Bir S68 DOW-JONES BOND AVERAGES 
159. : : t 59 57.54 Based ‘ 
Mar. 14....157.95 149.65 154. 49.19 45.65 4713 3266 3055 31.64 55.80 SS a ene F 
Mar. 21....158.81 152.14 156.45 48.30 46.57 47.10 32.84 31.52 31.76 56.28 High- A oe ‘aise 
Mar. 28....159.53 154.66 155.54 48.39 46.98 47.16 32.78 66 31.87 56.13 a aa one 3 
Apr. 4.. .161.89 155.06 161.5¢ 49.30 46.64 49.19 33.00 31.71 32.66 58.20 ion i Ge tin on ; 
Apr. 11....163.07 159.46 160.48 50.08 48.66 50.05 33.70 32.64 33.15 58.39 | Apr. 9....111.04 85.98 10643 10623 oo wD r 
DAILY HIGH, LOW AND LAST a 2 ee he em > ines | 80 || 
Apr. ..161.44 159.46 160.25 49.95 48.93 49.70 33.56 32.95 33.13 58.23 | Apr. 13....111.08 86.19 106.33 106.11 102.43 
Apr. 10....Holida Apr. 14....111.04 85.58 106.48 105.96 102.27 
Apr. 11....161.14 159.64 169.48 50.08 49.43 50.05 33.28 32.93 33.15 Apr. 15....110.91 85.49 106.30 105.91 102.15 
Apr. 13....161.26 159.71 160.76 50.53 49.78 50.41 33.23 32.80 32.90 58. 
Apr. 14....161.10 157.51 158.41 50.25 48.78 49.01 32.99 32.07 32.37 57.42 NEW BOND ISSUES a 
Apr. 15....160.27 157.92 159.61 49.43 48.85 49. 32.79 32.31 32.60 57.76 (Thousands) a 
= -Week Ended | | 
Shares Sold, New York Stock Exchange ApeJ0. Apr. 3. Apr. 12, | f | 
WEEKLY TOTALS AND DAILY AVERAGES Public utility.... $83,500 $4,790 b Ee | 
Week ended — ———. ,—IND.&MISC._—, ——T ——5 | -. Poe 2546 = 30,000 $5,000 boll es aadadao) 
1936. Total. Av.Daily. Total. Av.Daily Total. Av.Dail Foreign 1'500 16,938 96,310 | tA [stocks | 
gh ia erat a a ee eee ee Bim ) || 2 1 ‘mee 
MM cs sass oe 078, : “201° "444. "280" 200a.oe7 | Bea nna bx. ; : | | 
ee 364.160 104,474 10,003,666 1,852,931 10°56. Stone Fed land banks. 180,000 162,000 | 
, errr . ’ »045, 675, 9,571, 1,772,543 Total ra : | n 
oh aerate 572, 022. 7,870,700 1.457.537 8443/2206" : 667 | $62,94 $263,310 | |/2 « ls 
E_niprnbnetseaay 579,920 131,800 7,131,678 1,620,836 © 7711508 —T'7526368 | YO" to date... 1,565,374 1,137,7 723,974 | |< < 
DAILY TOTALS Bones ema ome STOCK | — , 
s ° { AVERAGE Daity 1 
— SO — —YEAR TO DATE.—. ” SHARES SOL a 
Railroads. Ind. & Misc Total. 1935. alee Z JON NEW Youn ‘stock z 
195,520 1,458,550 1,654,070 192,475,723 56,658,344 Apr.11.36. pra: S co 
57,498,754 | Corporation ........ $41,355,000 $4213.00 | |2 ° 4 r § 
723,430 798,280 193,274,003 58/200/574 | U.S. Government... “3'les'gm M1s'47 002 | | a 
1,270,370 1,448,390 194,722,393 59,307,464 | Foreign ...........__" 4:447,000 6° 166'0u0 
1,753,070 1,936,760 196,659,153 60 050,234 _ 8,166,000 | dt SOE Pars es Pee Pee 
1;222'320 1;318,460 197 977.613 60;904'524 | Total ... $48,968,300 $62,136,200 | dealin * Sastlatcdbtcnathe: hI 




















604 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
42 Hugo Stinnes 7s, unstpd., 1936.... OW BW 
42 Italian 34%% loan 46 47% 


42 Russian Imperial $ loan 5s & 6%s 1% 1% 


CANADIAN 


GOVERNMENT : MUNICIPAL -CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYALSECURITIES CORPORATION 


80 BROAD ST. - NEW YORK - HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 








CANADIAN SECURITIES 


DOMINION ISSUES: 
147 Dominion of Canada 24s, 1945 98% 99 
147 Dominion of Canada 3s, 1961...100 100% 


147 Dominion of Canada 4s, 1960 107 107% 
147 Dominion of Canada 5s, 1937...... 103% 104 
PROVINCIAL ISSUES: 

147 Alberta 4%s, 1958 - 80 82 
147 British Columbia 414s, 1953.. -. 90 92 
147 Manitoba 5s, 1944 a0 scone ee ioe 
147 Ontario 4s, 1965 104 104 
147 Quebec 4s, 1958 ‘ 109% 

147 Saskatchewan 4s, 1951 .... . 92 94 
CORPORATION ISSUES: 

3 Brown Co. 5¥%s, 1946 oss 41 41% 
147 Brown Co. 5igs, 1946 ae 40% a1 
147 Calgary Power 5s, 1960 100% 101 
147 Canadian Int’) Paper 6s, 1949 84 
147 Canadian Light & Power 5s, 1949. raid 102% 
22 Canadian Utilities 5s, 1955........ 93% 
147 Canadian Vickers 6s, 1947 ....... So 92 
22 Dominion Gas & Elec. , 1945... 89% 90 
147 Dominion Gas & Elec. 8, 1945.. 90 
147 Duke Price Power 6s, 1 - 105% 105% 
147 Great Lakes Paper 6s, 1950....... 51 52 


147 Int'l Paper & Pow. of a x "68.102% 103% 
147 Mexican Lt. & Power 5s, .. & 
147 Montreal Lt., Heat & Pow. aye 358.101 102 


147 New Brunswick Power 5s, 1 7 -- 91% 92% 
147 Price Bros. 6s, 1943 ‘ -»-123% 124} 
147 Restigouche Co. 6s, 1948 - 99% 100% 
147 Saguenay Electric 5%s, 1953 oo 98 
22 Southern Canada Power com...... 13% M4 


U. 8s. GOVT. AND MUNICIPAL BONDS 


ALABAMA: 
4 Alabama, State of, any issue... .. ow 
4 Alabama Counties, all issues...... ow 
4 Alabama Municipals, all issues.... OW 
4 Anniston (City of), any issue..... Ow 
4 Decatur (City ot). any issue...... ow 
4 Dothan (Cit 7 ay any issue....... ow 
4 Hunteville ty thee any issue.... OW 





an 
ARKANSAS 
Municipals 


Bought—Sold—Quoted 
SCHERCK, RICHTER COMPANY 
Beilding 


Landreth 5 
Saint Louls, Missouri. 











A SAB: 
8 Arkansas Hway 4\s. 92 
850 «Arkansas Highway “ 44s and 4% oe 934 
85 Arkansas Highway A 5s.......... 95% 
63 Arkansas Ref. Rd. Dist. 3s, 1949.. 3 83 
52 Bayou Meto D/D .. ‘eden 42F 
52 Carrol) County Fundings ......... OW 
52 Eudora Western D/D 18F 
"7 = Sp. Sch. 6s (Rocky | Com- ow 

DED 2646006 ceeccccesce< 
52 ow -» Schools eececiea 
52 Helena | ag ai 1 4% pcaean St ° 
85 Hot Sprin: ‘un ad GB cccvcaces ° 
52 Jackson to. D ol . Ow . 
58 Jonesboro Special Sch. ‘Dist... - 4 . 
52 Little Cypress D/D, on De Co. ?).18F ° 
53 ime Rock Hock Street Impy 2. 4.00% 
53 oe outs... OW ee 
35 Little Rock eo peccccccce os 4.00% 
52 Logan County — ngs oe ° 
52 Salt Bayou err. 
52 Yell & ke nage Dist. 90 








GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

47 Broward Co. Hway. 9 occcce (ae 
102 Broward Co. Hway (15M)........ 50%... 
102 Broward Co. S/D No. 2 (10M).. .. 45 
100 Columbia County Road 6s, 1956...111 ee 
107 Dade Co. S/D No. 2 old.......... 92F 
100 Dade Co. Hway & Bridge 5s,’45-55.102% 
Be PIED. cccccccccccceccceseceses 31 

5 Daytona Beach .... .. OW 
102 De Soto Co. (10M)........... Ow 
107 De Soto County Roads 5s- -68.... OW 

19 Deerfield actuals 6s............... 10F 

ee PE GE DOs cccccccccscssevecs 7F 

ee Ge I co cccocassuseeseee 44 23 
19 Dunedin actual 6s................. WP Cite 
100 Escambia Co. Road 6s (Nu. 1500 & 

subsequent) ~_ ecccccescosese 110 ee 

47 Eustis 6s, APDC sconsneq 50F os 
47 Everglades D/D es és. 25% 26% 
5 : er State Road 6s, 


| RR rE Ferre rer BW 
107 Fort ak. apres. Wk csc txadarate 34F. ww 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 





KENTUCKY STATE 
5% WARRANTS 


THe BANKERS BOND ©. 


Incorporated 
Investment Dept. OUISVILLE ‘te Coe 
Thos. Graham LOUIS L. D. 238-9 











KENTUCKY: 

96 Ky. Bridge Rev. 3s,’50, No. 10....102% 

Ky. Bridge Rev. 344s, 1955, No. “9. — 

6 Kentucky Municipals, any ......... fs) 

96 Louisville Bridge Rev. 3%s, 1955...105 

85 Panther Creek D/D, Davies Co., 
past due ...... (unpaid balance) 60% 


& 





FLORIDA BONDS 


PIERCE - BIESE CORPORATION 
JACKSONVILLE 


Tampa Orlando Miami 
Key Number 100. 








KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


ALMSTEDT BROTHERS 


TABLISHED 1885. 


LOUISVILLE, KENTUCKY 











100 Gadsden Co. Road 5s, 1945-50..... ees 
100 Hamilton Co. Road 5s (No. a0 & 
subsequent) 1948 











102 Hardee County (10M) ........ 

11 Hialeah c/ds & actuals APDCA.... OW 

107 Hialeah Improvement 6s . 31F 

100 Highlands Co. Road 6s, '40-45..... 83 eo 
108 Hollywood Harbor ...........s+++. 35 ee 
107 Homestead Impvt. 5\%s-6s........ 36F oe 
100 Jackson Co. Road 5s, 1951 ....... 107 

100 Jefferson Co. Road 5s, ’43-50...... 105 

107 Lake County R/B Nos. 6-8-9-10.... OW , 
11 Lake Worth actuals & c/ds ...... ow .. 
BD BOD WHOS ccccccscccccncccesovce 23% =. 
108 1am Worth Inlet Dist. ........... 71 

100 Leon Co. Road 5s, Ne” - cecceccee 107 oe 
100 Levy Co. Road 5 5-50... 2.206 89 ee 


148, 
1l Manatee (City of) - & actuals... OW... 
19 Manatee City actual 6s - 20F 
108 Marion Co. Road 6s ... 
108 Melbourne ............. 











11 Miami Cert. of Ind. 2%... ‘ow BW 
Oe BD BMD vocsccnccnccacaacs os 79% 
11 Miami Shores actuals ...... 00eeeee Ce « 
Active Market 
in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 818% 











Okeechobee City actuals APDCA . BW 
Okeechobee Co. way 6s. « DW eae 
Okeechobee County Roads... SM“ .. 
Palm Beach Co. Rd. 5s dated 6/ 1/27 90 

Paim Beach Co. Rd. 5s dated 10/1/25 85 

Palm Beach Co. 58 (25M) ........ «> 





il 

47 
107 

5 

35 
102 
102 Palm Beach Co. BPI’s (10M) ..... ow 
107 Paim Beach a BPE GB. cece T1F 
108 Palm Beach County Rds. & Schools OW .. 
108 Palm Beach Counts Pt (1925).. .. 87% 
11 Palmetto c/ds and actuals......... 19- - 
47 Panama City 6s, APDCA........ .. 51% 
11 Punta Gorda Actuals, APDUa.... 15% .. 
19 Punta Gorda Impvt. 6s........... 16F as 
19 St. Petersburg c/d 6s.............. ow BW 
47 Sanford Undep. 5s... ‘ Ga ss 
47 Sanford c/d 54s, 1929............. «. 22% 
1l Sarasota City actuals, ex- cpns. ow Bw 
PP Ce OE ic ccncossscecucs souee i3P lt. 
107 Sebring > , . 17F 

47 Seminole Co. Hway 5s 85 

47 Suwanee Co. Hway 5s, 1951 109 

19 Titusville Impvt. 6s................ 23F 
102 Vero Beach (10M) ° 
107 Vero Beach 6s 35F os 
102 Volusia Co. Halifax S eeneuad (om) 63 oe 

5 Williston. p. d. 27F . 
108 Zephyr Hills ............... cocccce 29 
GEORGIA: 

4 Brunswick (City of) any issue.... OW 

4 Thomasville (City of) any issue ... OW 

4 Waycross (City of) any issue.... OW 


MISSOURI: 

85 Grand River D/D No. 2-Grundy 
Mh UE sccasdnteosencesnctonnes 

85 Grand River D/D, Linn & aaang- 
ston Cos., c/ds.... SF 

85 St. Louis Co. D. D. No. 2 A, 5s.. 97 





MICHIGAN 
MUNICIPALS CORPORATIONS 
REAL ESTATE 
Humphries, Angstrom & Company 
Members Detroit Stock Bzchange 


Detroit, Mich. 
Bell Teletype DET 














LOUISIANA and MISSISSIPPI 
MUNICIPALS 


. . 
Scharff é& Jones 
a lelel i-lel- 7 aa 4°) 

ATET. NO.IBO TELEPHONE RAYMOND 1/189 

Yew Orleans 





NEW JERSEY: 





29 Asbury Park . 

29 Atlantic City . 

29 Avaion ....... 

29 Chester Twp. ... 

BD DUG ccccccccccccese 

29 Egg a 

29 Fairview ... 

29 Garfield 

56 Garfield (City of) ref ays, 1951... 92 94 
SP SEED UES ccccccccccecseccecss 35F gw 
ek GU eee 70F 73F 
SD BOOS TGS oc cccccccccccccecccce 70F .. 
NORTH CAROLINA: 

17 Beaufort County 6s................ 93F 

17 Bertie County 4%s................. 95 

17 Carteret County past due.......... 21 

BD BE BD ccscccevcccecoceseocece 97 

7 MEE «¢.sccneeeesns coesteetoad 5.00-2 

BZ WRMstOR GB 2. nn cccccccccscccces 94F 

EP WE GD soc ccccccccccccacsece 75F 
OHIO: 

6 Ohio Municipals, any.............. ow 

6 Cincinnati, amy ..........0eeeeeeee ow 
OKLAHOMA 

17 Halleyville Wee GR, BB. ic. cccee ox BW 
OREGON 

19 Port of Astoria c/d 5s, 1942 (5M).. .. S7F 
TEXAS: 

17 Abilene G. O. 5s 3 ee . 4 es 
17 Amarillo ISD 5s, 1959" ee .. 4.40-% 


17 Angelina Co. Sp. Rd. 5i%s......... ow 
30 Angelina Co. Special Road 54s... OW 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 

17 Beaumont Schoo! 5s, 1958-64...... .. 115 
25 Bell Co. Voted, 1945-50 ‘ 4.10-1 i 
17 Belton School 5s, 1954 ERP are 20F 
BT Meee Gh, WAG... cccccccccccccccccs ov 43F 
17. Brownsville W/W 5s, (essere gio 88 
30 Prownsville Perm. Imp. Wts. Gs... .. 85 
17 Cherokee Co. 4-518 gen. Miiiccexs 79 - 
17 Cameron Co. WID No. 1.......... 41F 

17 Cisco 1-5%s, ref... -- 27% 

25 Collin Co. Road Districts, var . OW 

30 Corpus Christi, City of, D/O..... Ow 

17 Corpus Christi Seawall 58.......... Ow 








Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 











L. D. 323 A. T. & T. Teletype 
8. A.3 
25 Dallas Voted 4%s, 1945-50 .3.20-1 


17 Donna 6s, ref., 1953..........+-.+.++ «+ 
30 Duval Co. Special Road 54s, 86% 








BED ccceccccceccceseccccsevecete oc 4.70% 
17 Duval Co. Rds. 514s, 1954-58..... 4.80-1 
17 Eastland G. O. 5s and 6s...... o% B 
25 Ellis Co. Road Districts, var...... OW 
17 Erath Co. Fen. Fdg. Warr. 6s, '45 94 
63 Fort Worth 4%s, 1960-65 +» -3-65-1 
30 Harris Co., any cpn. to 1942....... Ow 
25 Grayson Co. Rd 4%s, 1945-55 3.80-1 
17 Hidalgo Co. Sp. Rd. 54s (95% aid) Ow as 
30 Hidalgo Co. Spec.Rd. “a é 95% Aid. .. 95 
17 Hidaigo Co. 6s, WID No. 6........ -- BW 
60 Hidalgo Co. Perm East 1-4% 

Sean. Wes...... cane OF 
60 Hidalgo Co. 2-5% Perm Impvt. 

ridg. bds. . 50 
60 Hidalgo Co. 2-5% R/B rfdg. wts. 

($808 denom.) ‘ 46 
60 Hidalgo Co. 2-44%% R/B rfdg. wts.. 35 
60 Hidalgo Co. R/B 2/5% Ref. Wats. 

($1M Denom.) ; . 50 
60 Hidalgo Co. R/B 2-5% Ref. bds.... 62 
25 Hunt Co. Rd. 5s, 1945-55 .3.80-1 
25 Lamar Co. Perm. Rd. 5s, 1950-60.4.00-1 
30 Live Oak Co, Rd. 5s 97 
60 McAllen rfdg. bds 62 
17 Mercedes 1-5%s Ref Ow 
60 Mercedes 1-5%% Ref. bds “<a 
17 Navarro Co. Levee Dist. No. 9.... 18F 
25 Navarro Co. Rd. Dist. var ..-4.25-1 
17 Nueces Co. 5s Nav. Dist.......... ow 
17 Nueces Co. Rd. 5s and Sijs.......- ow .. 
80 Nueces Co. Road 5s............++++ 97 99 
$0 Nueces Co. Road 5is............++ 98 
17 Pharr 6s G. O. .. 174F 
85 Olney Waterworks 6s 87F , 
17, Quanah 5s, ISD 1933-37...........-+ .- BW 
17 Raymondsville G. O. 6s . . 41F > 
25 Sherman D. O. 5s med .4.00-1 
17 Sweetwater short bds.............. OW 
17 Texarkana one, Fdg 
17 Titus Co. Sp. Rds. 5Si%s..... . 
25 Tyler D. O. 5s, 1950-60 -+++4.20-1 
25 Upshur Co. 5s, long .112 
17 Wichita Co. WID No. 1 ry ws 
17. Wichita Falls G. O. c/ds......... 74F a 
17 Wichita Falls G. co _ bal 85F 
17 Wichita Falls ISD, tenencene a ‘ 
25 Williamson Co. Road a, "1945-55... OW 
WEST VIRGINIA: 
6 West Virginia Municipals, any..... ow 

JOINT STOCK LAND BANK BONDS 

25 Dallas 5s, 1968/38 aa 103 





WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 


G.LOHRSTROM & CO. 


40 WALL 8T. 
Teletype N. ¥. 1-521. Phone ANdrews 3-3607 











WATER BONDS 


26 Alabama Water Service 5s, 1957 98 9816 
26 Monmouth Cons. Water 5s, 1956 98% 99% 
26 New Rochelle Water Co. 5s, 1951.. 87 1 

26 New York Water Service Co. 5s,'51.100 100%, 
26 Ohio Cities Water Co. 5%s, 1953 924% 93% 





26 Ohio Water Co. 5s, 1958 96% 97% 





i-H. Knox & Co., 11 Broadway, N. ¥. 
™ Ae. Digby 4-1389. 27 State St., 


Boston. one CApital 8950. See 
Page 605. 
2—Edwin Wolff & Co., 30 Broad St., N. Y. 


Phone HAnover 2-2432. See Page 590. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 

a Gotnee & Mayes, 310 Webb 

Crawford idg., Birmingham, Ala. 

+ ay 36181. ‘A.T.T.Tel. Birm’ — 


Atlanta 404 Rhodes Haver 
Bldg... idg., phone Walnut 2218. A.T.T. Tel. 


e-ahe Traders Company, 121 Laura St., 
Jacksonville, Fla. Phone 5-0909. 
6—Westheimer & Co., 326 Wainut St. 
Cincinnati. Phone Main 0560. 211 
E. Retwaod St., Baltimore. Phone 


Plaza 
“ee. = errick & Co., 700 Cuyah Hye 
a Gevetons. Phone MAin H 
T. Tel. CLEV. 060. 


8 Babcock, , Fe & Co., 30 pocedwer. 
. Phone Digby 4-3180. 135 
Salle St., Chicago. Phone Centrai 
—, fee. Page 613. 
Manson, 3S 25 Broadway, N. Y. 
Phone 


sHieb 
10--O’Brian, Pitter & Ce & Co., Liberty Bank 
Bidg., Buffalo. Phone CLeveland 
5730; A.T.T. Tel. BUF. 176. See Page 


605. 
ie ey BH 
s g-, Mia one Miam 
3208 





KEY AND INDEX 


2—Baar, Cohen & Co., 1 Montgomery Ot 


Jersey City. Phone REct 920. 
Bergen 4-3450. A.T.T.Tel. JCY 1596. 
See Page 605. 


17—Steelman & Birkins, oF Broad St. 
Ph. HAnover 2-7500. A.T.&T.NY¥ Pett. 
See Page 605 
18—Chas. W. Scranton & Co., 209 Church 
oJ New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-4392. 
19—Edw. ye & Co., Union Trust 
Bidg., Cincinnati. Phone L. D. 83; 
“# @ T. Tel. CIN. 385. 
20—B. E. Simpson & Co., 828 17th St., 
Denver, Col. Phone Pees 5227; 
Bell Teletype afr 
21—MacPherson & Co., 1 Broadway, N. ¥. 
Phone BOwling Qraen 9-7460. 
22—Chandler & , Se-. Inc., 1,500 Walnut St., 


Philadelph a, Pa. Phone Penuny- 
packer ; N. a — 77-1638. 
23—Smart & Wagner r, 415 W. Jeffer- 


son St., Lonisville. 2 oh. Wabash 4191. 

25—Beckett, Gilbert & Co., First National 
Bank Bidg., Dallas. Phone L. D. 
402; relat ype DLS 187. 

26—G. L. Ghagren & Co., Inc., 4 Wall 
St., Y. Phone ANdrews 3-3607. 
See } ; 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone or 4-4560. 

50—-Newman ‘o., South Texas Bank 
Bidg., san yo Phone Garfield 
0313: L. D. 323. See above. 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 


82—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle 0 es east ‘©. Phone Andover 
2424; A.T.T. CGO 965. 

42—M. S. Wien & rv 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY 1-1397. See Front Cover. 

43—Robinson & Co., Inc., 120 Se. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford. 
Phone 2-0151: N. Y., CAnal 6-3250: 
A. T. Tel. Hfd. 27. 


47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 So. 
Broad St., se Phone Pen. 6161 and 
Race 2511’; N. , HAnover 2-4120. 


52—Scherck, Ries Co. -- Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
ite oe. Phone L. D. 6; A.T.T. 
Tel. + aes 

PF ‘Seybolt, Inc., Third National 
Bank Bldg., Springfield. Phone 4-3111. 


56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 77-3290. 
. Berets & Co., Inc., 70 Pine St., 

'N. Y¥. Phone ANdrews 3-8732. A.T.T. 
Tel. NY 1-432. 

59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 

60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A. T. T. Tel. WICH 12. 





63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. "Ph. State 5770. 

65—Loewi & Co., 2083 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 605. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Leuis. 
Phone Central 9626. L.D., St. L. 240; 
A.T.T. Tel. STL 486. 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239. <A.T.T.Tel. Lsvl. 14. See 


above. 

99—Hoit, Rose & Troster, 74 Avett Place, 
N. ¥. Phone WHitehail 4- . See 
Page 605. 


100—Pierce-Biese Ouse. 1,608 Barnett Natl 
Bank Bldg > sonville, is Phone 


5-3680; L. T. Tele. 
JKVL 181. See above. 
— i —\ M. Cook & Co., Drawer B-4, 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 
107—Corrigan, Miller & Co., 600 In ham 
Bldg., Miami, Fla. Phone 3-2137 and 
L.D. 52; Bell Tel. MMI 18. See Front 


Cover. 
108—Dee 4 Co., Harvey . -» West Palm 
Phone 7123-24. 
142—Randolph & Co., 2 Rector Ne N. Y. 
Phone Digby 4-2960. T. & T. 


Tele. N. Y. 1158. 
147—The —e Securities Corp., 30 Broad 
t., N. C. Phone HAnover 2-6363. 
See RA 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
WATER COMPANY BONDS (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.} INVESTM’T TRUST SECURITIES (Cont.) ee 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Houston Elec. Co. 6s 
26 Oregon Wash. Water Serv. Co. 5s, Art 1 % O1 : : 
z 1957 87 88 3 ee eS “Society 6s, 1956. 108 110 7 2 p San Mhr yy w Aegye EED os re Dallas Ry, & Terminal Co. 6s I 
26 Penn. State Water 5igs, 1952. 102 103 17 Beneficial Loan Society 6s, 1956..105 108 1 Second Investors com. 21; Cooper River Bridge 6s 
26 Power Gas & Water Co. 5s, "48... We 9314 56 Budd (E. G.) Mfg. 6s, 1941.... 98 100 12 Super AA - 2.88 2.91 H. DBD. KNOX 4 co 
26 Roanoke Water Co. 5s, 1950 93% 9415 $2 Butler Bros. 5s, 1937-41 sscinaseit'a 12 Trustee Standard Inv. C 3.02 3.05 : r . 
26 Scranton Springbrook Water Serv. 99 Butterick Publishing 614s, 1936.... 33 35 65 Wisconsin Investment Co. com.... 3% 4 Members N. Y. Security Dealers Ass’n 
. Co. 5s, 1967...... 961% 97, 9 Camaguey Sugar 7s, 1942 ... 16F 17F il Broadway State 
26 South Bay Water Co. 5s, 1950 .... 81% 82% % Chain Store Depot 6s, 1940........ 92% 94% JOINT STOCK LAND BANK STOCKS New York Boston 
26 Union Water Service Co. Ss. 51.101% 102% % Chicago Stock Yards 5s, 1961 10114 10215 a. Tel. Pom wy 4-1389 Tel. CAPitol 8950 
26 Water Service Co. 5s, 2 94 98 6 Cincinnati Corp. bds. any......... OW .. 43 Atlanta ......--ceceecceeceees . 32 37 T. & T. Teletype NY 1-86 
26 West Virginia Water Co. 5s, 1951..102 102% 3 Collateral Bankers 7s. -. 97 100 BB Allan oo .-cesseecer cece 7. ae. - _ 
99 Consolidated Textile 8s, 1941. 20 «(21 > —~ gala hata teae sreseees BB 62 ‘ 5 ; 
Securities of the 32 Consumers Co. 6s, 1946..... 48% 50 ba nace, A ae elle -- & of INDUSTRIAL AND MISC. STOCKS(Cont.) 
mane P 17 Consumers Credit Service 6s,’62... 70 ee pF cht . = Key. Bid. Offer 
Utilities Power & Light System 99 Continental Roll & Steel 6s, '1940.. 86 87 SS Sree Eiding Corp...... BB “ : , 
% Cosden Oil gen. in. 6s, 1938... . 39% 40% 3 Greensboro ....... ;:100 120 17 General Income Shares............ 90 
Bought—Sold—Quoted 99 Cosden Oil gen. 6s, 1538. . *""* Bou 40 43 North Carolina........... 28 32 $2 Gillette Rubber Co......... 20 2014 
3 Credit Service 6s, 1948... : 62ig 63% 43 Potomac .............+. 27 31 7 Globe News Pub. Co. $2 cum pf... 10 11 
AMMONS oO. 17 Credit Service 6s, 1948 a 64 43 San Antonio......... cocccccccoes OF 60 42 Golden Center Mines............... Ow BW 
PIA 9 Driver Harris 6s, 1942............. 102 104 << ne : Se oe ae Fey te ... BS 
B 4 po: 99 Follansbee Brothers 5s, 1947 ‘as! 59 ye : a ae =. hn ne ginitbace alas Pd 21% 22 
lo Ke 4 17 Fulton Industrial Secs. Cor. 7s, '48 80 ee . a tteeees 21 22 
120 Broadway, N.Y Tel. REctor 2-4400 & Glen Gary Shale Brick 6148, 1947.. 27 MILWAUKEE ELE % Hammond Clock.... eee “war 7! 
Philadelphia Chicago Portland, Me. 17 Globe Industrial Loan 6s, 1955.... 80. Preferred 7 Hanna (M. A.) com........... 29° (30 
Boston Los Angeles 9 Globe Steel Tube 6s, 1937 *** 68 meant Sold-Quoted 17 Hare Trust units.................. 30 50 
99 Gotham Silk Hosiery 5s, 1946......100% 101 : a Seybold Potter com. ++» 25 26 
PUBLIC UTILITY BONDS 99 Grocery Store Products 6s, 1945.... 72 77 . 2 parse Baybee Petter pe. 9414 9514 
9 Haytian Corp. 8s, 1938.......... 17F 18F 142 Haytian Corp. com. .......... % 1% 
3s Amer. States Pub. Serv. 54s, ‘48. 68F onr 99 Jones Laughlin Steel 44s, 1961.... 98% 98% e & Fearst Cons. Public, A......... 23% 23% 
358 Amer. States P. S. 519s, "48, c/a. 6744F 681%4F 99 Kelsey Hayes Wheel conv. 6s,'48..112% 114% MILWAUKEE 17 Hendricks Ranch Royalty......... y, % 
58 Amer. States Pub. S. deb. 6s, '38. 2444F 254¢F 99 Lake Superior Corp. 5s, 1944 31 32 20 Hendricks Ranch Royalty......... OW 
58 Arizona Edison inc. 5s, 1960 SSF 39F 99 Lukens Steel 5s, 1955...... R3 85 TELEPHONE - TELETYPE Se. BeOS CIS 9b b6.006 Sakacsesers 18 
58 Arizona Edison inc. Gs, 1960 . 38%F 39%F 9 Marinette & Menomin 1 DALY 5392 MILW.55 9 Hoe (R.), Class A......... ae 5 6 
& nominee Paper 7 4S, 
21 Berkshire St. Ry. 6s, 1937. ow 1937 ghee cette 5 : B pooker tone Chemical pf...- 95 98 
Calumet & So. Chicago Ry. Ist 5s, 23 Mengel Co. conv. 7s, 1939....... 101%... : ; STOR EIOIGINE o-oo ooo se teeeeee 65 70 
Oo crsetcres m1 a Gee bee Weekes ij Im * séin PUBLIC UTILITY STOCKS 17 Imperial Royalties pf., A......... 40 80 
9 Central West Pub. S. 5s, 1956... 6744 6814 17 National Industrial Loan 7s, 1957.. 80 ‘es 18 Bridgeport Hydraulic 36 Me ee cn Royalties old I .04 .08 
21 Chicago Aurora & Elgin ref. 6s.’51 914 11 9 New Niquero Sugar 3%s, 1937. = 47F 10 Buffalo, Niag. & Eastern $1.60 pf 244 7 - ependence Royalty Funa........ 3% .. 
3 Chicago City Rys. Ist_5s, 1927 75 = 76 9 Peerless Portland Cement 61s, 1940 5 58 Central Maine Power $6 pf "64 TF Tov eetors ROAR COM.......40+0+ 3 4 
8 Chicago Railway, A, 5s 1927 2544 26% 32 Pickering Lumber Co. 6s, 1946... 30% 31% 18 Conn. Gas & Coke pf ast i. a ors Royalty pf............... 17 
%- Chicago Ry., B, 5s, 1927 13 14 9 Provident Loan Society 6% ctfs....11414 11616 18 Conn. Lt. & Power com 65 7 Jones (J. Edw.) Royalty Trust, 
% Chicago = Ptr. Money 5s, 1927 16 17 9 Regent Co. 64s .... 25 , 59 Gann. Li. - Samer com. 5 7 J SORE ee eee fick 40% 
& Chicago Ry. Adj. inc, 5s, 1927..... 64 7% 9 PKO 6s, 1941, 65% paid......... 190 Ct 18 Conn. Lt. & Power 5% 113 Oe cae Tem) Revakty Trust, 
% Chicago Rapid Trans. 6s, 1953.....10- 11 2 Republic Motor Truck 614s, 1937... 89 : 18 Conn. i & Power 64% Pr. ee = 17 J we watrstsseetesceccescses 40% 
8% Chicago Rapid b gy “ae, mee aT% Ee 4 a Mountain Fuel 5s, 1943.... 30F 31F ‘8 Gone. Power........ +4 51 17 a anew.) Royalty Trust, ane 
% Conestoga Traction 4s, as 7h 5816 aron Stee! 414s, 1951. .108 10844 42 El Pas s 3 2 Fattle Paha SR poate eda kat oe % 
1 Cooper River Bridge 6s, 1958..... 49% 501g 6 Shillito (John) Co. 6s, LTC(Cinn.).109 "1 & Se See Gee ae 103107 17 Kettleman Hills Sund. No. Dome 
1 Dallas Ry. & Term. 6s, 1951 81144 82% 99 Standard Textile 614s, 1942 15 16 56 Foreign Light & Power com 1 ’ 2 Kingston ~ sec Bagel ta serccccons 5 10 
21 astern Mich. Toledo gen. 5is,1958 4 99 Susquehanna Silk 5s, 1938.... 23 23% 22 General Water, Gas & Elec. com... 10 11 108 Kingston Products...) aes 
3 Electric Pub. Serv. 6s, 1941, ctfs.. 35F 9 Tomahawk Kraft ty aS 22 Gen. Water. G. & El. $3 pf... 37 38 7 L arkins Warr. Trust ; cohen seseces AM ay 
21 Galveston Houston Elec. =~. 58,'54. OW 17 U. S. Banking 61s, 1955.........- 44 55 18 Hartford Electric Light 68 6914 9 Lawrence Portland’ Cement. “eerie . «a 
1 Gandy Bridge Gs, 1945 -. 98 100 17 U. 8. Banking 7s, ee ne 50 «60 44 Hartford Electric Light Go... * @1 én eh UD 
56 General Public ———— fis, 1938. 33 34 22 S. Deiry Products Gigs, "1934-35. 23 25 59 Hartford Electric Light 68 69 8 Locomotive Fi or setae 15 17 
56 Hamilton Gas 64s, 1932 27 30 32 com Lakes Paper 5s, 1955 - 12% T3% 55 Holyoke Water Power 250 20 Lusk Royalt 2G TES | c 
# Home Tel. & Tel. 5193, 1955 . 104 105 9 Valspar Corp. 6s, 1940......... 85 22 Intl. Utilities Corp. $1.75 pf... 114% 12% 12 McCrory ae hd Seas neokvarsite es -10 12 
1 Houston Elec. 6s, 1935 : 81 83 9 Warner Sugar 7s. 1939 .- OF 11F 22 Intl. Util. Corp. $3.50 pf.. 38 39° 20 MacKinney 0. & 5 ease cay abe 2 % 
32 Indiana Central ‘Tel. 514s, 1935 60 62% 8 Iowa Elec. Lt. & Pr. 6% pf 6914 70% 9 Magazine Repeat. Raz. | so 
38 Indpls. Columbus & So. Trac. Ist BANK STOCKS 8 Iowa El. Lt. & Pr. 6%% pf 71 73” "7M new com... %% 1 
781, . ’ - 2 7 ; 17 Mid Continent Carey Trust units.. 70 80 
<1 B" — i ‘Ratiway Se, °62 66 BOSTON : . — -. Pgh yt 1% ai I 74 55 Milton Bradley pf....... ” 93 
nternational Rai S, " : Ww ower ; # 993 . gene ile; teeeereees 2B 
$2 Iowa Southern Util. 5%s,"50,old....100% 101 eB - & » a... Te wae 8 Iowa Power & Lt. 7% pf... 108" 304" | 17 Monerch Roseny coos’ soo" = 2 
§ Jacksonville Traction Co. 1931 12F . es . 12 60 Kansas Gas & Elec. $6 pf Ow 10 Moody’s pf sespiaiis 39 D Po 
1 James River Bridge 644s, 1958..... 33% 34% | BUFFALO: 60 Kansas Gas & Elec. 7% pf ow .. 17 Mutual Oil Syndicate units.......; % 1 
23 Lexington Telephone Co. 6s, 1944. .101 ae 10 Marine Midland Corp... in 2 Kentucky Utilities Co. 6% pf....... OW BW 8 National Gypsum Ist pf Pees 10314 PR, 
142 Long Beach Gas 5s, 1956..... 5u CHICAGO: 23 Lexington Utilities Co. 61%% pf..... 85 90 N srteeees LOB 6 
58 Long Island Lighting ies. 1952. . .102 103% - meas 23 Louisville Gas & Elec. 5% pf 96% .. 4 ational Gypsum 2d pf. 16% 17% 
? . 2 2814 32 City National Bank & Trust. 118 121 jevi ot “hed 7 Nati. Maileable Stee) Casti « 1514 6% 
$2 Middle West Util. 5% notes 28 2812 32 Continental Ill. Nat. Bk. & Tr. Co.163 165 23 Louisville Gas & Elec. 6% pf 106 9 N ng com. c2 16% 
9 Midland Utilities 6s, 1938. 32 33 = Continental til Mat Be & fr Goiai 146 23 Louisville Gas & Elec. 7% pf 113 a D Nee, Eaper Type pf. ....... 2214 2312 
56 Midland Utilities 6s, 1938. . 33 34 ne lle gi oe Bina $2 Middle West Utilities old com 13 15 : National Paper Type com. ........ 4% 5% 
21 Motor Transit Co. 6%s, 1952... 12% 32 First National Bank of Chicago. . .300 303 65 Milw. E. R. & L. 6% pf. (1921) 94 97 1 New England Lime units canes ee 
% No. Elec. No. Paper 5s 1942 2 90 92 82 First National Bank rights, w. i 174 18 5 Motor Transit Co... ‘ow 7 1900 Washer Corp. ‘‘B’ com...... 1514 16% 
#% Northwestern Elev. 5s, &. ase -2 = JACKSONVILLE (FLA.): 18 New Haven Water .. 80 81 PY A aceay i a ee weees pees 42 44 
% Northwestern Lt. & Pwr. 6s, 19 5 : i i New York & Richmond Gas pf 76 81 39 Nunn-Bush Shoe Co. com. ........ 3 33 
24 Oklahoma Railway 5s, 1941 51% 53% 5 Atlantic National Bank.. . 9 10 9 Peninsula Telephone pf P 110 (113 17 Oklahoma Carey Trust units..... 70 80 
58 Omaha i& Council Bluffs St. Rwy. 2 MILWAUKEE, WIS.: 21 Portland R. R. 5% stock Ow 17 Oklahoma Co. Trust units........ 7 ~ 
5s, 1937 40F 414F 65 Marine Nat. Exchange Bk.. 38 40 9 Rio Grande Valley Gas % 1% 17 Oklahoma Day Trust units........ 20 35 
36 Portland Gas & Coke Se. Bae ee 2 og Re 65 Marshall & Ilsley Bank 18 20 18 So. New England Telephone 145 146 55 Package se haprermpd d OOmh. ...5.. 32 35 
1 Public Util. Conso 63 4 81% 5 se 55 Springfield Gas Light 1514 7 55 Package Machinery pf. ........ + 
21 Saginaw Transit 5s, 1949, il 1% .- NORTHAMPTON, MASS. : 55 Springfield Rys. J 3 1 Pelzer Mfg. ...... eeigrne in ae 31% 
21 Salt Lake & Ogden 5s, 1934 10 55 Northampton National Bank , 30 1 Twin States Gas & El. 7% P/L pf.106 109 55 Perkins Machine & Gear pf. idacd ae . 
8 Southern Cities Utilities 5s, 1958. 55%, 56 SPRINGFIELD, MASS.: 8 United Lt. & Ry. 6% pf 78 79% 55 Perkins Machine & Gear com. .... 12 
22 Southern Utah Power 54s....... 95% .. 55 Springfield’ National Bank.. 3 > & United Lt. & Ry. 6.36% pf 80% 82 17 Peters Petroleum pf............... 
3 Texas Louisiana Pr. 6s, 1946. 70% = 55 Springfield Safe Deposit & Trust.. 49 54 % United Lt. & Ry. 7% pf 871, 89 142 Petroleum Conversion = 2% 2% 
63 United Ry. (St. Louis) actuals 4s.. 34 3514 55 Third National Bank & Trust 210 : 55 Western Mass. Cos 32° 34 9 Petroleum Heat & Pr..... 3 
63 United Ry. (St. Louis) c/d — ee 4) 34% 5% Union Trust Co. 19 54 65 Wisconsin Gas & Elec. 6% pf 98 101 17 Petrole um Royalties $1 pf 10 20 
3 Utilities Service 2 6s, 1953 50 65 Wisconsin Pub. Sv. 6% pf 80 83 inta Alegre Sugar Corp. ........ 17 18 
3 Western Pr., & Tel. 6s, 1948. "50 63F INSURANCE STOCKS : 8 Pyle National com. .. Sixapasans 14 14% 
” ‘ ‘ i Heed {C. A.) B oscns we 19 c 
59 Aetna Fire Insurance Co ‘ 54 55 i Revillon, Inc., pf (ea nteveenedkads ae 
44 Aetna Fire Insurance Co 53 54 Western New York Issues - pocmueet 6 CO, O% PF... cscccercss 81 
44 Aetna Life Insurance Co. 36% 37 7 Sc APACE? TTUSE ..ooecscccccccscoce +s 65 
FRED F. F REN s H 59 Aetna Life Insurance Co. . 37 37% O’BRIAN POTTER & co ee Ee eae ore 75 85 
1 Boston Insurance....... 715 725 ' 2 Second ae y= Tr. units... .. 70 
44 Conn. Gen. Life Ins. Co. . 52 53 P 63 Simmons w. & Paint Co. com. 4 5 
INVESTING Co Inc. 59 Conn. General Life Insurance 52 53 Liberty Bank Bldg., Buffalo 20 Smith (E. L.) Oil. 6 6% 
” % Continental Casualty , 2644 27% 17 Southwest Co. Ser. ‘A. trust units .. 28 
59 Hartford Fire Insurance 7614, 77h Tel. Cleveland 5730 Teletype Buf 176 17 Southwest Co. Ser. B trust units. .. 28 
and 44 Hartford Fire Ins. Co. 75 76 heads Witten: : 17 Southwest Inv. Tr. units........... 65 _ 
1 Mass. Bonding & Ins . 47 50 rect Wire: Hornblower & Weeks 1 Southwest Lumber Mills com. .... 14% 2% 
44 National Fire Insurance ... 74% 75 ; Sparta ne mea : sereseees 25 26 
idi 55 New England Fire Insurance 1 Te yaaa mn 59 Stanley Works intctates ae 46 
Subsidiary and S Kow Sagans Pie inew a ai INDUSTRIAL AND MISCEL. STOCKS 7. cae, Ses oan? > 
be FS 6 Serer 15% 16% = pee hag | Ge. s.. a ‘ 43 44 $2 x —_ oo (Del.) $19 me: . so" 26 
ili 44 Phoenix Fire Ins. Co. Re 91 2 American Encaustic Tiling 3% 1 20 Tom Bell Royalty..... - 19 21 
Affiliated Companies 59 Phoenix Fire Insurance ... -+». 90% 91% 42 American Encaustic Tiling rts % 10 Trico Products ..............., 48 48} 
44 Travelers Ins. Co. . 625 630 59 American Hardware 34 35 17 Underwriters Group Div. Roy. Tr., 
59 Travelers Insurance ‘Co. 5 632 637 142 American Piano “B"’ 1 1% SD. DF 64000 0s-00n 00e0ge ses ceed ; 
Bought--Sold— Quoted 9 American Republics 4% 51% 12 United Cigar Stores com. . . 85 60 
RAILROAD STOCKS 17 American Royalty ‘Ownership Shs 75 42 United Cigar Stores Co. com. .54 60 
9 American Sealcones . 7 42 United Cigar Stores pf Perc ete ma | 
2 Alabama Great Southern com. -. 45 46 Se Gee MP éanceqcccs eRe re 4 ss i United Merchants & Mfg. com. ... 8 84 
2 Alabama Great Southern pf....... 69 72 20 Argo Oil $ 5% 9 United Merchants & Mfrs. com. .. 8% 84, 
2 Chicago, Burlington & Quincy....105 115 17. Arrowhead Pet. Corp. com........ % 1% 35 S. Envelope pf. and com. ..... ow 
2 Cincinnati, New Orl. & Tex. Pac. .275 295 10 Art Metal Construction 164%, 18 33 3. UO Seer 1 f 
STEELMAN & BIRKINS 2 Cincinnati, N. Orl. & ~ Pac - 116 119 8% Asbestos Manufacturing pf 23% 24% © UW. &. Gaeer Gaee. .ccesecsse a 3% 11, 
2 Cin. Union Term. 5% P «+++ -108 9-112 $2 Asbestos Manufacturing Co. pf 24 241, 7 Valley Mould & Iron com. ....... 18 t9 
60 Broad Street New York 2 Northern Sec. . . cvs ae 64 3 Beneficia) Loan Society com 13 13% 17 Valley Osage Oil. ........+.-..+0++ 7 10 
9 Tenn. Central Ry. com. : 12 14 9 Bohack (H. C.) pf 46 50 17 Washington Carey Tr. units...... 70 80 
Tel. HA. 2-7500 Teletype N. ¥. 1211 9 Tenn. Central Ry. pf . 69 74 % Booth Fishery 2d pf. 24% 25% 17 Washington Royalties ....... woe Ae ae 
2 Vicksburg, Shreveport & Pac. com. 80 83 8 Brunswick-Balke- Coll, 5% pf , 83 4«=s« 85 9 West Indies Sugar Corp. ......... 3 4 
2 Virginian La wo — p0seescenens <~4 = 3 Carey Trust of N. Y. ........ \ 75 85 1 West Michigan Steel ........... 271 
" ave West an st © snes ae 7 x 20 Westbrook Oil ¢ - ber esee. Cam 
REAL ESTATE SECURITIES . — . : ph ye 3 rey sak | 37 Westgate Carey Trust units. 80 
9 Allied Owners 6s, 1945, filed 84F &85F GUARANTEED KAILROAD STOCKS 55 Chapman Valve com... 22 24 55 Wico Electric com...... 
9 American Insur. Union Bldg. 6s,’41 49 51 2 Alabama & Vicksburg 91 94 55 Chemical Paper pf 60 12 bt areas Be ak vere ; . 2k 
96 Brn. Hotel of Louisville 1st 5s,°49 9914 100% 2 Cleveland & Pittsburgh 7% ... 85 87 H-R&T 2 Willys Overland com............. : 
96 Brn. Hotel of Louisville 2d 6s, bec” 53%2 2 Illinois Central leased line 64 66 DAIRY SECURITIES 
23 Brown Hotel ist 5s........ r as 2 Lackawanna R. R. of N. J ~ 78 f SE as 
% Chicago Allerton 6s, bds. or cfs atm 12 2 Morris & Essex. , 69 71 Woodward I 48 Abbotts Dairies cae desma ane eae 21 
42 Cigar Stores Realty 5gs, 1949 47% 49 2 New York, Lack. & Western 96 98 ron 48 Allentown Dairy 6\%s, une 25F 
9 City & Suburban Homes 35% 4 2 Pittsburgh, Ft. W. & Chi. com 160 165 48 Dairies 64s, "39 ......... 62 
11 Cromer-Cassels 644%, Miami...... 22 +. 2 Pittsburgh, Ft. W. & Chi. pf --178 182 6% Preferred 48 an Oe a ae. : 
96 Cumberland Apts. ¢/ds.. . 36 40 2 Rensselaer & Saratoga ...........108 112 o 48 delphia Dairy $6 pr. pf. new. 21 
9 Equitable Building 4s, 1940 65 2 St. Louis Bridge ist pf.... 145 150 Bought and Sold 48 Philadelphia Dairy 6%% pf. old.... 27 28% 
1@ Ford Hotels common : 8 BY, 2 St. Louis Bridge Co. 2d pf 72 75 a Swe ae 48 Philadelphia Dairy com. new...... 1 
96 Henry Clay Hotel (Ashland, Ky.) 45 2 Tunnel R. R. of St. Louis.. . 145 150 48 Richmond Dairy 6s, '44 eee 
96 Henry Clay Hotel (Louisv.). Inc... 45 2 United N. J. R. R. & Canal......252 256 48 U. S. Dairy 645 ......... awn ae 25 
9 Hotei St. George ist 4s, 1950 52l4 531% OM OSEG 48 Woodlawn Farm Dairy 6168, "44... 78% 
9 Hotel Senator 614s, 1943. 10014 102 —___— 
23 Insur. Exch. Bidg., —, LTC5%s. 100 as ACTIVE MARKETS pan ~ 
9 Jagels Bellis Realty 6s rose 90 9516 embers: N. . a ak — Ass’n 
23 Kentucky mes ~ 6s.. ae cmas cose © o- INVESTMENT TRUST SHARES + on Commodity 2 Inc. Pamphlets 
{ ntuck otel gen. w. c. 65 . - ¥. C, ’ i , 
$2 Metro. Chain Prop. 65, 1948... 87. MINING STOCKS ee a —— oom Debasing the Currency, by E. S. Pillsbury 
9 Prudence 5'%s, 1961, 30% stpd. pd. 6015 61% (Century Electric Company, St. Louis) 
9 Realty Associates 5s. 1943 50 50% BAAR, COHEN & co, % Chicago Daily News com 214 22 Law of the Constant Measurement of Value, 
% Retail Props. 5s. 1959.. 66% 68% 8 Chicago Daily News pf a” 1 The, by J. R. Edwards (J. R. Edwards & 
% Retail Props. 6s, 1959. oH 7g 9 Members New York —- Boshenee S Chica R ie gfe P 10 109 en ae = ras - ras 
9 Saenger Theatre 61gs, 1945. 9714 120 Broadway —y oy ty e oa, ae Sowtpment com. 8 Bly Co., 304 Dixie Terminal Building, Cincin- 
96 Speed Building income bonds. 61 New York. Jersey Ch a. iGmnmtana. Ce lS nati. $1) 
36 Waldorf-Astoria 7s, 1954 17% 20 6 Cincinnati Local Stks., any Ow Methods of Controlling Votes in Philadel- 
RAILROAD BONDS INVESTMENT TRUST SECURITIES 56 Collyer Insulated Wire... 16% 17% phia, by David Harold Kurtzman (Uni- 
55 Consolidated Dry Goods pf , 30 versity of Pennsylvania). 
58 Alabama _™, - Northern R. R. 7 Commonwealth Secs. Co. pf. . 25 26 12 Continental Can. rights 1 1% Oil > Inv t Tod (Y yr & Ott 
pr. In. 6s, 1444F 154F 12 Corporate Trust Shares Modified. 3.42 3.45 20 Cow Gulch Oil ; ; 50 7 vi! as an Investment Today (Young : 
63 American Retrig. Transit Equip. 5s OW 12 Diversified Trust Shares, C....... 4.64 4.68 56 Cuban Tobacco..... ; 7% a2 ley, Inc., New York City). 
9 B & O. 4s, 1939 : . 9914 90% 12 Dividend Shares ... : wssoee LOD LT 7 Davey (W. H.) Steel com. 20 21 Operation of the Council-Manager Plan of 
x ae Sigs ser. e 3 12 Fundamental Investors ees 23% 23% 142 Detroit Gasket & Mfg. Co. com 17% 18% Government in Oklahoma Cities, The, by 
8 2} q 4 ester os,'37 7 a 18 Illuminating Shares ae 52% 53% 20 Dixon Creek Oil & Refining Co ow Jewell Cass Phillips (University ‘of Penn- 
99 Penn. 3%s, 1970 - 100% 100% 12 Incorporated Investors ............ 23% 23% 55 Farr Alpaca 5 12 14 ane 
& Wilkes- Barre & Fastern 5s. 1942 55 59 9 Insurance Shares of Del. ..45 55 7 Ferry Cap & Set Screw Co. com 2 3 syivania) - 
1] . . 12 Massachusetts Invest. Trust . 264% 26% 55 Fiberoid Corp. common ; 165 Vote of Southern Congressmen on Major 
INDUSTRIAL AND MISC. BONDS 10 Niagara Shares common... . 114 lly, 9 er rome Sugar Co...... 2 New Deal Legislation (Southern States 
99 American LaFrance 5's, 1936 39 40 16 Niagara Shares pf. eves 944% 96 65 Froedtert Grain & Malt, Inc., com 10% 12 Industrial Council, Stahlman_ Building, 
9 American Type Founders fis, 1940.. 94 95 12 North American Trust Shs., 1956 3.36 3.39 17 Gardner Petroieum pf 2 Nashville, Tenn.) 
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Regular Pe- Pay- Hiders.of Pe- Pay- Hiders.of Pe- Pay- Hiders.of 
Pe- Pay- Hiders.of Company. wer riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record 
Company. Rate. riod. able. Record. | Gt westn El Chem.... May 15 May 5 | St. Louis, Rocky Mt.&Pa- Cent P & Lt 7% pf..... 43%e Q May 1 ao 15 
Albany & Vermont R R.$1.50 Q May 15 May 1 | GuelphC&WSM 6%% pf.$1. oi Q May 1 Apr. 17 cifie Co pf....... .$1.25 June30....... Do 6% pf.. ec ay . 
Allegheny & Western Ry..$3 S July 1 June 20 | walle Bros Co.. in. SS io. Si f= (tt eo ee. meses - a Inv Pe. x 25 May 1 Apr. 16 
Am Art Wks, Inc, 6% pf.$1.50 Q Apr. 15 Mar. 31 Do 6%% pf. $1. 02% Q Apr. 30 Apr. 24 Savannah Sug thet...” 2-35 May Apr. i8 my Mp gee Apr. 1 Mar. 21 
Am Dairies, Inc, 7% pf.$1.75 Q Apr. 1 Mar. 15 | Hannibal Bridge Co. Q Apr. 20 Apr. 10 Do pf $1.75 Q May 1 Apr. 15 | Lexington Util pf.. .50c .. May 11 Apr. 30 
Am City Nat Bk (N Y).$3.50 Q Apr. 20 Apr. 15 | Hartford El Lt.. sie Q May “1 Apr. 15 Scotten-Dillon ........ '30¢ -. May 15 May 6 | Michigan Pub Ser 7% pf $176 .. May 1 Ape. 
Am Eq Assur (N Y)..... Q Apr. 25 Apr. 15 | Hawaiian Pineapple 25¢ = & =: H+ Seattle Tr Co (Seattle, RE ME. oc vcsiacses May 1 Apr. 15 
Am Inv Co of Ii], Class A. Se Q May 1 Apr. 23 | Highland D, Ltd 7% pf...$1. ats ° =. ; Mar i3 | Q Apr. 1 Mar. 27 | Radio Corp of Am $5 pf, *B ween ees tee ee ens 
Am Mach & Fay .20¢ Q May 1 Apr. 18 | Holt (Henry) & Co part A.10c — nf Sec Man Found Shs. “5c Q Apr. 15 Apr. 13 | Reserve Resources $6 pf...$1 Apr. 15 Apr. 10 
Am Mot Ins Co (Chie, MD. 60e Q Apr. 1 Mar. 28 | Home Ins... .. -25¢ Q May 91 Apr. 15 | Security Na Bk (Pasadena, Walker & Co, A. 50c .. Apr. 25 Apr. 15 
Asbestos Mfg vf... .35¢ Q May 1 Ape. 20 Homestake Mining. , | May 4 May * «aaa ladinaarasias $3.50 Q Apr. 1 Mar. 31 esumeall 
° ly orme ei 20. . 
pe . ‘3se ¢ Nov. 2 det” 20 | Do. ose ...$1.50 Q May 15 May 2 pmol = } -d &Tr weet ae McLennan, McF & Prior, 
5 Le} saneeeney <3 .35c Q Feb. 1 Jan. 20 Houston Lt & Pwr $7 pf. i 3 — ;: = * Co .40¢c Q Apr. 30 Apr. 8 Ltd, A ‘ eae ish Q i: 2 sy = 
f. 2.50 S May 11 Apr. 24 | Do $6 pf. . : ay pr. Ree ‘ c Q . r. 
Atl LAR yt. —_—s .. May 15 May 15 | .-¥ Pwr 7% pf 3.3 $ sag 1 =. 4 South Side Bk a" Tr i. Q Apr. 15 Apr. 7 U S Fire Ins Co. ...45¢ Q May Apr. 17 
i 1 Apr. 9 pf... : : ay pr. 
Atl Safe ‘Dep co iN ¥). 31°50 Q Apr. 15 Apr. 8 | Inter Cigar Mach..........45¢ Q May 1 Apr. 18 Texas Pal Ta" yt os Q May 7 aoe. i ie ¢ July 15 
Bank of Calif, N A.....$2.50 Q Apr. 15 Apr. 10 | Jeffrey Mg 6% pf.. $1.50 Q Apr. 1 Mar. 30 Do pf : 31 Q May 1 Apr. 11 Cosmos Imp Mills, Ltd..$1.25 Q July eo 
Bendix Aviation Corp..... 25e Q Junei2 May 20 | Jenkintown Bk rn T (Pa)..30e S Apr. 30 Apr. 20 | The Fair Co pf... Q May 1 Apr. 20 Fid Fund, Inc, new..... = Q my os a. = 
Blue Ridge $3 pf .....75e Q Jume 1 May 5 | KansC,StL&CRR6% pf gt.$1.50 Q May 1 Apr. 20 Toledo Edi 6% pf...... MM 1 Ape. 15 King Oil ............-- . une ay 
6 ‘“ ey ee May 1 Apr. 18 | Kelvinator,Can,Ltd,7% pf.$1.75 Q May 15 May 5 eee osx: mod sy Minn-Honeyweil R, new, 3Tigc May 15 May 4 
"be ht... ae & Mee 8... | Keokuk El 6% pf. $1.50 Q May 15 May ¥ | poo." PF O Noe 15 Abr.‘ | No Cont Trading Corp pf..25¢ .. Apr. 1 .-.-.. 
Bourj, Inc, $2.75 pf....68%c Q May 15 May 1 | Lansing Co.. Q May 19 May 10 Trustee » Stand isis ‘ies aa a Pony Mea Mng Co Apr. 16 Apr. 15 
‘ City Tr (Bridge- Lerner Strs Cp 6%% pf.$1.62% Q May 1 Apr. 20 Stokely Bros & Co 1% cum 
wpe, On Bascoxcal 37h Q May 1 Apr. 20 | Lexington Ut pf. $1.62% Q May 11 Apr. 30 | pung- mt han Works new Bee E wesesis pf ...... ---43%c Q Apr. 1 Mar. 18 
Bullock's, Inc, pf....... $1.75 Q May 1 Apr. 11 | Lib-Owens-Fd Gl. We Q June15 May 29 80¢ conv pf.. 20c Q May 1 Apr. 20 United Pacific ins. - pagal ci ls eet 
Calif Packing Corp. ..... 37%e Q June 15 May 29 | Lindell Tr Co (St L, Mo)...$1 Q May 1 Apr. 20 | union oil of fal. 25¢ Q May 9 Apr. 20 ‘Liquidating 
i A S May 1 Apr. 15 | Loew's Boston Theatre....15c Q May 1 Apr. 25 . 
Camden Fire Ins Asso... y P’ 4 Unies iN IRR & me Oil Refineries, Ltd, 
Canadian Explor.... ...10¢ May 1 Apr. 15 Louisville G&E Co 5% pf.$1.25 Q Apr. 15 Mar. 31 Can. $2.50 Q July 10 June 20 **30c 
Can Inv Fd, Ltd......... 3 May 1 Apr. 15 Do 6% pt. $dswkireet $1.50 Q Apr. 15 Mar. 31 Upper Michigan Pwré Ls eaten  Fovacco Co. 12%e : 
Capital Management Corp. . May 1 Apr. 20 Do 7% pf... .$1.75 Q Apr. 15 Mar. 31 Co 6%. pf 1.50 Q May 1 Apr. 25 Do Shc me : 
Cent Ill Light 7% pf.. 1131. 75 .. June? ..... PB. Steet . .. -25¢ May 16 May 5 OF a SS apeste .$1.50 Q Aug. 1 July 26 ineemein Shares Corp. . $3 Apr. 15 Apr. 
i ae +t$1.50 ( " eee aes y At pf.. a4 3 ous. : ~—_ +4 Do 6% pf $1.50 Q Nov. 1 Oct. 26 aiene bit naahe 7 
Centra) Pube f° eetheee: 5c Apr. 25 Apr. 15 raw Electric... . ay pr. AE 1.50 Q Feb.1,’37 Jan. 26 
Cent Miss Val Elec Prop 6% McLMcF&P, Ltd,64%pf.$1.62% Q Apr. 1 Mar. 23 Utica GaskEl 7% pf $1.75 Q May 15 May 1 | Calumet & Hecla C Copper.25c June 1 May 1 
BE coccscccsesesee Q June 1 May 15 et Marbie 6% = pf. .5 3 oe. bo a = pf :.$1.50 Q May 1 ...... Final 
Pasco Cop........ May 1 Apr. 16 ercantile Stores pf. .$1.75 y oe, 2) | eee tan at ‘do S 
Coca-Cola Botting Go of ‘St ‘ a Metindus6% pf alt ct50%pd.25¢ Q May 1 Apr. 20 waiton {C) Ba kt Ot: 82 8 Mey 1 ABT 15 | Assoc El Ind, Ltd, A DR 
eee ae ..50¢ Q Apr. 20 Apr. 10 Mississippi Pwr &L $6 pf.$1.50 .. May 1 Apr. 15 Washington Loan & T Co 5 for ord reg........29 T-10c Apr. 15 Mar. 19 
Collins. ‘Go e6nseasane .$1.50 Q Apr. 15 Apr. 7 ere Saneee We Util, Ltd. -_ ‘ - ; — > (D. C.) $2 Q May 2 Apr. 23 —— — "els for ord 
onweaith Life Ins Co ash Motors . Q May pr. 7 m shares 
ComLoulsville. Ky)... 40 Q Apr. 1 Mar. 23 | Newton Tr (Mass). ‘35¢ Q May 1 Apr. 15 Washington Oil = ge Stuh ans SE crassa ....719-10e .. Apr. 10 Mar. 20 
Consol Chem’ Indust, A.3Tge Q May 1 Apr. 15 oY uesee> Se. ‘iii ite $ May a aes. 20 | West Penn Elec 6% pf..$1.50 Q May 15 Apr. 20 Stock 
Se eenh Gibeeee eee a r. 5 . a 
Contineniai Can’’. the @ May 15 Apr. 25 | NoN Y Util 7% pf...... Q May 1 Apr. 10 Wiluatanton Trust’ Goup’ —— ‘15 Q May 15 Apr. 20 Gas Securities... ---..-¥a% M Apr. 1 Mar. 14 
Coon (W B) Co 7% pf..$1.75 Q May 1 Apr. 11 | Northern RR of N Hamp.$1.59 Q Apr. 30 Apr. 13 (Wilm, Del) $2 Q Mar. 30 Mar. 20 eystone Stee ‘ } oe. 
Coanean, eoenate & Hen- Northern Tr (Phila, Pa)....$6 Q Apr. 15 Apr. 9 wiJiR ld “Goodwill 5 P * Stockholders have approved the distribution of 
CR a oe ee 2 Se SH ite. Be 3 _—_-apepseenasannveticenglamaanapsadreasesceany 
: oolson ~— ar. ar. : ‘ 
Dividend Shares, Inc..... Ma 1 Apr. 15 Ohio ty Serv 5% ee. .412-3c M May i Apr. 15 + At a special meeting held on April 7, 1936, 
. anoy R R Co.$1 3 June 15 Fane 5 Do 7% 58 1-3c M May 1 Apr. 15 Wena (FW) Co. - $1. ae 3 — . yon = stockholders approved the proposed plan whereby 
East gy Tel. ose Q Apr. 15 Mar. 31 Pacific Pw ‘& Lt 1% pf..$1.75 Q May 1 Apr. 18 Zion’s Co-oper Mercan ae a accumulations amounting to $22.50 per share as of 
— Coe & i ing t oo So mt Fy & Del Exten “R ato $ 1 ane. bs stitution ...........-- Q Ape. 15 Apr. & p AS AE By bE — 
155 Q May 1 Apr. 20 Phillips Petroleum . 25c Q June 1 ay 1 pare 1% shares of a new $3.50 cumulative convertible 
Fed eaiitiog Mills. éaige Q May 1 Apr. 15 Plym Cordage Co.. $1.25 Q Apr. 20 Apr. 4 Am Eq Assur (N Y). .. Apr. 25 Apr. 15 first preferred stock, callable at $100 a share, and 
Fidelity & Dep (Balt, Md) Q Apr. 25 Apr. 15 Potomac Edis Co 7% pf.$1.75 Q May 1 Apr. 20 Fidel & Dep Co (Balt, *sbahaee Apr. 25 Apr. 15 | One share of common stock. 
First All-Canadian Trustee, Do = F OE vacecse $1.50 Q 7 1 Apr. 20 lst Management Founda- 3 ae ae called at $55 per share, plus the 
1945 Ws 0.664 64040006 7 ABE. WW .ccccce Prov Tr Co (Phila). .. $5 Q —~ 1 Apr. 20 tion ben int shares... .5e Apr. 15 Apr. 13 anne a. — niet ah 7 anaes 
vo 3 ye Found ben Public Serv of Col 5% pf4l 2-3c M May 1 Apr. 15 Franklin Fire Insurance 5c .. May 1 Apr. 20 § Stockho ‘Ss app 2 Lewes >? e 4 up bs aout 
nt We vccescvccccecece Q Apr. 15 Apr. 13 Do 6% »P weeeeeces ..50c M May 1 Apr. 15 Home Insurance .... 5e May 1 Apr. 15 ae = 7 per - preferred stoc . 
First Nat! Bk (Scranton, yo) RCA 7% pf, A — .. July 1 5 eases Homestake Mining .. Apr. 25 Apr. 20 holders a 12 ae —_- ~ 4 per 
67 Q May 1 Apr. 15 R I Pb Sv Co pf Q aed 1 Apr. 15 Minn-Honeywell en May 15 May 4 cent — ve — le = err a. = 4 
Foreign Bond Asso..... .. Apr. 20 Apr. 8 | Riche’s, Inc..... -..50¢e Q May 1 Apr. 20 Phillips Petroleu June 1 May 1 ers of 0! per a soe P ~ -—~ 
Franklin ve ee Q May 2 Apr. 20 Riv Cement Co $6 Ist pf.$1.50 Q May 1 Apr. 15 Rolls-Royce, Ltd, ey reg. reg May 12 Apr. 6 $10 par, were . e ght to = ange their 
Gachin Gold, Ltd, 70c pf...18¢ Mar. 31 Mar. 28 Rose’s 5, 10 & 25c Stores Q May 1 Apr. 20 24 Maragement Founda- we | “ par, pee accrued —— s in — 
p | FisnceyC 1% ‘pf. $1. % 3 May 1 fae 2D =m pK Pub Serv Co- —— a Se nesses oS eee $10. 875 sae for equivalent iz ie af nen 
General Met Q May 15 Apr. 30 8% pf ... Q Mar. 31 Accumulated | 5% per cent preferred stock. 
Germantown ' Trasi (Phila) 23e Q May 1 Apr. 20 Do 7% $1.75 oo 3% errs Amer Box Board Co 7% pf..§ Mistiek eneeane Plus one share of capital stock of McColl- 
Gray é. = $1 Q Apr. 1 Mar. 28 | St. Lawrence Fl M .50e Q May 1 Apr. 20 Brit Celanese, Lae, Ist pf ee oc A OO oocaccs Frontenac Oi] Company for each six shares held. 
Do 7 $1. 7 Q Apr. 1 Mar. 28 | Do pf ees $1.75 Q May 1 Apr. 20 Carman & Co, .50c June 1 May 15 tt Called for redemption plus above dividends. 





First-Quarter Wheat Market Depressed 


Continued from Page 591 


reflects the efforts of the Canadians to 
rid themselves of their surplus. Unfor- 
tunately, while a considerable portion of 
the surplus has been moved, much great- 
er inroads into the government holdings 
had been hoped for. Australian ship- 
ments were slightly larger, while Russia 
re-entered the world market on a mod- 
erate scale. Argentine shipments were 
less than half of the year before, reflect- 
ing the short Argentine crop. 

The old AAA program, in so far as it 


The fanart in Washington 
Continued from Page 579 


sion, American Telephone and Telegraph 
Company; special House committee, the 
Townsend old-age pension plan. A Sen- 
ate subcommittee delved into marine and 
aircraft safety. 

Relief, the budget and taxation were 
the occasions for the President’s princi- 
pal messages to Congress. The princi- 
pal executive orders involved the shift- 
ing of Federal funds to provide relief 
until July 1; the earmarking of $30,000,- 
000 for seed loans to farmers; the main- 
tenance for CCC camps; the creation of 
the Committee of Industrial Analysis to 
study the effects of codes upon indus- 
trial and labor conditions. 

Decisions invalidating the AAA and 
upholding the TVA featured Supreme 
Court activities. A number of less sig- 
nificant decisions involved the outlawing 
of the gross advertising tax in Louisi- 
ana; partial victory for the New York 
Milk Price Law; condemnation of cer- 
tain practices of the Sugar Institute but 
approval of the open price system. 


affects wheat, is to be liquidated by pay- 
ments of 211% cents a bushel on farm al- 
lotments of farmers who applied for con- 
tracts and adjusted their seedings prior 
to Jan. 6, when the AAA was invali- 
dated. The outlines of the new program 
continue indistinct. “Soil conserving” 
payments of up to $10 an acre are ap- 
parently to be made for wheat acreage 
devoted to “soil-conserving” or “soil- 
building” crops up to 15 per cent of the 
so-called base acreage, but the check on 
output which this plan will exercise will 
probably be much less effective than the 
old AAA contracts. 


UNITED eo WHEAT MOVEMENT 


(Thousands ; rts as reported by the 
Department “of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 


-—-W’'k Ended Saturday—, 


936. 1936. 1935. 
Wheat er (bus.) nil nil 12 
Since July 1 224 oan 2,991 
Flour apart. (bbis. »* 27 t 35 
Since July 1 : 2,110 “ah 3,191 
Total (bus. 47 , 127 249 176 
Since July cane coe Sa 
Visible pa By at w’k- 
end (bus.) ..... . 43,828 45,532 44,068 
*Including flour ‘milled in bond from Cana- 


tFlour converted to wheat at 
tRevised. 


dian wheat. 
4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 
vom. Ended Friday—, 

A> » oe Apr. 5, 
1935. 


mypests, 9 inc. from U. 


Ss 3,385 2,665 
Exports for a ... 102,445 
Elevator stocks 

afloat at w’k- endt. * 505, 476 $208,398 229,752 


*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 

, 1934. tIncluding stocks at U: S. ports. 
$Revised. 

Wheat prices advanced 2% to 4% 
cents during the past week. The market 
sagged slightly Thursday on pre-holiday 
liquidation and reports of rains in Okla- 


homa, and then advanced sharply on Sat- 
urday after the Good Friday holiday on 
the bullish crop report, further advances 
taking place this week, as the South- 
western drought area commenced to de- 
teriorate. The advances were greatest in 
new-crop contracts, which would benefit 
from drought damage. May closed Tues- 
day at 96%, up 2% cents for the week, 
and September at 87%, up 3% The 
spread between the two months again 
narrowed, May now selling at only 9% 
cents above September, compared with 
10% last week and 11% two weeks ago. 
May Winnipeg closed at 81%, up 1%, 
and May Liverpool at the United States 


equivalent of 90% cents a bushel, against 
89% a week before. 

Corn was generally steady during the 
quarter, but weakened with wheat in 
March, new crops showing the greatest 
losses. April 1 farm stocks totaled 776 
millions of bushels, or about 19 more 
than the April 1 average for 1928-32. 

Corn futures advanced about a cent 
during the week in sympathy with 
wheat. The Department of Agriculture 
reported a 28 per cent increase over a 
year ago in the number of cattle on feed 
for market in the eleven Corn Belt States 
as of April 1. Oats and rye advanced. 

WINTHROP W. CASE. 


Recent Economic Changes 


Continued from Page 574 
sumption. The power index, which is 
based on estimated output, again rose to 
a record high level. Freight car load- 
ings was the only component to regis- 
ter a decrease last month. Average 
daily loadings showed a substantially 
greater-than-seasonal decrease, the ad- 
justed index declining 5.1 points. A 
TABLE V. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Mar. Feb. Jan. 
Freight car loadings...... 65. 70.7 69.8 
Steel ingot grote ion. 70.3 67.0 69.6 
Pig iron production....... 61.2 6.8 68.8 
Electric power production.+110.4 110.1 109.7 
Cotton a - ey 95.2 92.9 101.4 
Wool consumption. varied 117.3 124.0 
Silk consumption.......... 52.6 47.8 52.9 
Boot and shoe production.t117.0 115.0 135.6 
Automobile production.... *98.6 89.8 108.0 
Lumber production........ 77.6 73.8 82.0 
Cement production....... ... 42.7 42.3 
Zinc production............ 74.1 68.1 76.0 
Combined index........... *883.2 87.8 91.3 
sharp drop in coal loadings from the 


high level of February was the princi- 
pal factor. Miscellaneous shipments, 
which more accurately reflect general 


business conditions, rose sharply to near 
the January level. 

Table V gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation, and where necessary 
for long-time trend. Table VI gives the 
combined index by months back to the 
beginning of 1931. 


TABLE VI. THE COMBINED INDEX 

SINCE JANUARY, 1931 

1936. 1935. 1934. 1933. 1932. 1931. 
Jan. 91.3 83.6 73.1 63.0 70.1 81.4 
Feb. ..... 87.8 83.3 76.7 61.6 68.1 83.1 
Mar. --*88.2 81.5 78.9 58.4 66.7 85.1 
Apr. - +. 80.6 80.0 640 63.2 86.4 
May 79.3 80.2 72.4 60.9 85.1 
June 79.5 77.2 83.3 60.4 82.6 
July 80.7 73.2 89.3 59.7 83.1 
Aug. 82.7 71.2 83.5 61.3 78.9 
Sept 83.6 66.5 76.4 65.2 76.3 
Oct. 87.4 70.5 72.3 65.4 72.6 
Nov 90.5 71.5 684 64.7 72.2 
Dec 94.9 774 69.5 64.8 72.1 


2. 


*Subject to revision. Based on an esti- 
mated output of 9,008,000,000 kilowatt-hours. 
as against a Geological Survey total of 
8,601,000,000 kilowatt- Sours in February and 
8,011,C00,000 in March, 1935. tBased on an 
estimated output of 34,000,000 pairs, as 
of 31,730,837 pairs foe F ad Commerce total 
rs) pairs for February a 
167 pairs in March, 1935. oe 


H. E. HANSEN. 
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Quarterly Index of Security Offerings 
January 1, 1936, to March 31, 1936. 


(Only issues of $1,000,000 or more appear in this cumulative list) 





U. S. GOVERNMENT BONDS 


United States of America $1,223,502,850 24% 
Treas. bonds of 1948-1951, due March 
1951, redeemable on e. after March 15, 
1948, price par, and oe Fs 04,100 1%% Treas. 
notes of Series ‘A,’ ik due March 15, 
1941, price par, offered March 2, by the 
U. S. Treasury. 


FOREIGN BONDS 


Norway, Kingdom of, $17, 000,000 20-yr. s. f. 
ext. ls, due March ; 1956, price 100%, 
offered March 2. AR Freres & Co., 
Inc., by he & Co., Inc. Kidder, 
Peab: ody & and a syndicate. 

Oslo, Norway, ‘City “ $6,500,000 19- r. s. f. 
ext 4%s, due April 1, _. rice 9944%, of- 
fered March 30. Kuhn, & Co., Brown 
Harrim.n & Co., Inc., ‘Baward B. Smith 
& Co., Blyth & Co., Inc., White, Weld 

Co. 


CANADIAN BONDS 


Canada, Dominion of, $48,000,000 34s, due 
Jan. 15, 1961, price $5.86, offered Jan. 14. 
; See By Boston orporation and a large syn- 

icate 

Canadian National Deiwaye Co., $80,000,000 
2s and 3s; $55,000,000 2% seven- year bonds, 
due Feb. 15. 1943, price 98.40, yield 2.25%, 
and .000,000 3% seventeen- year bonds, 
due Feb. 1953, price 97.50, yield 3.20%, 
offered arte hout Canada Feb. 12 by a 
syndicate of Canadian investment houses. 

Canadian Pacific  - % a ad- 
i. § non-conv. coll. 244s, due April 

1939, price 100, and $15,600, non-conv. 
Fy tr. 2s, due - 1, 1941, price 96.56, 
ield 3.25%, offer in Canada March 31. 
Syndicate of Canadian banks and invest- 


ment bankers. 
Canadian Ray Railway $15, ope. 000 3s and 


34s, 000,000 3% ser. coll, due Feb. 15, 
Sias -1941, price per, and $10,000,000 conv. 
, due Feb. 1937- 1941. price 94.40, 


ha 4%, aed he Canada only Feb. 5. 
wos Gundy & Co., Dominion Securities 
. E. Ames & Co., Ltd., and a syn- 

Si ieate e. 

Shawinigan Water and Power Co. $17,000,- 
000 coll tr 4s, Series ‘‘F,’’ due April 1, 
1961, price 99%, yield 4.02%, offered in Can- 
ada only, March 5. Aldred & Co., Ltd., 
Wood, Gundy & Co., Ltd., Dominion Se- 
curities Corp., Ltd. and a syndicate. 


apuneeeare res BONDS 


Binghamton, N , $1,255,000 coupon 2s, due 
March 1, 1937- 1956, yield 0.25% to 2%, of- 
fered March 12. Manufacturers and 
Traders Trust Co., Kean, Taylor & Co.; 
Adams, McEntee & Co.; Paine, Webber & 
Co. ; Granbery, Safford & Co. 

Boston, Mass., $675,000 Gepartmontel equip. 
ment 2%s, due pee 1, 7-1941, aoe 
0.40% to 1.80%, and 736,000" various 2 
due il My 987, “1958, ‘yield 0.40% to 2. Be, 
GHered Fi Lehman Brothers, 
Graham, faeok, & Co., Eastman, Dillon 
& Co. oe a syndicate. 

Buffalo, N. Y., City of, $1,500,000 work and 
home relief 3.30%s, due — 15, 1946, yield 
3.15%, offered Jan. 6. Halsey, Stuart & 
Co., Inc., Bancamerica-Blair Corp., La- 
denburg, ‘Thalman & Co. and a syndicate. 

Camden Co., N. $2,500,000 ridg. 4s, due 
1949-1965, yield 7k 
March 13. ° Lehman Brothers, E. H. Rol- 
lins & Sons, _Inc.; Bancamerica-Blair 
Corp., Stone & Webster and Blodget, Inc. ; 
Graham, Parsons & Co. 

Chicago (Sanitary District of), $2,250,000 
Series A rfdg 4s, due Jan. 1, 1955 (opt. 
1945), price 103 yield 3.50% to 1945 and 
4% thereafter, 0 fered Jan. 20. The Chase 
National Bank, the Northern Trust Co., 
Kelley, Richardson & Co. 

Chicago Sanitary District $41,469,000 rfdg. 
4s, Series ‘‘B,” dated variously in 1935, 
due Jan. 1, 1955 (redeemable variously 
1937-1954) price 102.36 to 193, yield 1% to 
3.77% to oppenet dates, 4% thereafter, of- 
fered March 9. Harris ‘Trust and Savings 
Bank and a large syndicate. (Bought from 
the RFC.) 

ee Ohio, $1,700,000 2s and 2 s, due 
Sept. 1937-1961, —_ 0.50% to 2.25%, of- 
fered 4 12. Lehman Brothers, Stone 
& Webster and Blodget, Inc.; Phelps, 
Fenn ‘. ~*~ = a syn icate 


Cliften, N $1,159,000 fd and rfdg. 44s, 
due Oct. ? 944-1949, a d 4.30% to 4.50%, 
offered wR 26. B. J. Van Ingen & Co. 


Inc., Schlater, Noyes & Gardner, Inc. and 
a syndicate. 
Danville, Va. $1,513,000 electric revenue 4s, 
due Sept. 1, 1939-1965, yield 1.90% to 2.40%, 
offered March 5. A. C. Allyn & Co., In 
Delaware River Joint Commission Phila- 
Garett Comic Bridge, $1,200,000 £48: 
due Sept. 1951-1955, price 115%, yield 
to 3.18%, of ttered March 25. Yarnall & Co” 
Dougherty, Corkran & Co., Moncure, Bid- 
dle & Co., Singer, Dean & ‘Scribner, Inc. 
— Mich., gsy of, $5,108,000 3%s and 4s, 


e Feb. 1, 1937-1963, yield 1% to 3.80%, 
- Re Jan. ei First National Bank, 
Halsey, Stuart & Co., Inc., Stone & Web- 


ster and we Inc., and a syndicate. 
Easton, Pa., $2,750,00 000 water works 2%s, due 
March 15,’ 1937-1966, prices to yield 0.50% 
to 2.35% for maturities to 1946, and 103 
to 101% for balance, offered Feb. 26. The 
First Boston Corp., E. H. Rollins & Sons, 
Inc., Bancamerica-Blair Corp., and a 


syndicate. 

Erie Co., N . $2,600,000 relief and tax rev- 
enue 2.20%, due March 1, 1937-1945, vield 
0.70% to 2.50%. offered March 7. The Chase 
National Bank, Manufacturers and Trad- 
ers Trust Co., Blyth & Co. and a syn- 
dicate. 

Fort Worth, Texas, $1,340,000 Independent 
School District 4s, due Feb. 1, 1937-1964, 
yield 1% to 1.50% for 1937-1938 maturities 
and price 105% for balance, offered Jan. 
13. The Chase National Bank, Brown 
Harriman & Co., Inc., Mercantile-Com- 
merce Bank and Trust Co., Frazier, Moss 
& Co., Fort Worth. 


MUNICIPAL BONDS 


Houston Independent School District, Texas, 
2,102,000 3s, due Feb. 1, 1937-1966, yield 
.65% to 3%, offered Jan. 20. Edward B. 
Smith & Co., Goldman, Sachs & Co., F. S. 
Moseley & Co., and a 'syndicat e. 

Jersey City, N. J., City of, $2,445,000 3%s 
and 4s, due Feb. 1, 1937-1954, and Oct. 1, 
1936-1955, yield 1.50% to 3.80% and 1% to 

, offered Jan. 22. Brown Harriman 

& Co., Inc., F. S. Moseley & Co., Mercan- 

tile-Commerce Bank & Trust Co., and a 

syndicate. 


Jersey City, N. J., $1,183,000 5s and 6s, 
0 6s, -~ Sept, 1; 1941-43, yas 3.70% 
o 3. 20%. and $775,000 5s, due Oct. 1945- 


1949, yield 3.85% to 4.05%, offered ‘arch 
25. Lehman Brothers, Bancamerica-Blair 
Corp., stone & Webster and Blodget, Inc., 

and a Prema 


Ronee Oy. 600,600 2%s and 3s, 
ms, due rch, 1938-1976, yield 1% 
gk a 38, due Feb. 1, 1938- 


1959, yield nd ) rene offered Jan. 
Halsey, Stuart & Co., Inc., Bancamerica- 
Blair Corp., Darby & Co., Inc., Baum, 
Bernheimer & Co. 


Little Rock, Ark., $4,090,000 water revenue 
4s, due Feb. 1, 1937-1976, yield 1.50% to 
4%, offered March 3. Bancamerica-Blair 
Corp., Stranahan, Harris & Co., Inc. 


Los Soadion Calif., oa water works 

+, A and 3s, due March 1 , 1937-76, yield 

to 3%, offered Feb. 19. Lazard 

ay Co., Inc., R. W. Pressprich & 
Co., Galttornia Bank and a syndicate. 

344s, 


Los Angeles $8,393,000 School Dist. 
allt Lg Dist. 3%s, and 
.758, 000 ge Be h School Dist. 34s, due 
an. 1, 1938- 356,000 City Junior Col- 
ort 7h. Jan. 1, 1937-1961, yield 
offered Feb, 25. Edward 

, Blythe & Co., Inc., The 
First Boston Corp. rr a syndicate. 

Los Angeles, — 000,000 City School 
District ays, du due = 1, 1937-1961, and 

$2,000,000 City High School District 3 
= Jan. 1, 1937- is 1, yield 0.50% to 3. 
offered Jan. 10. Edward B. Smith & Co. 
the Northern Trust Co., the Anglo- Cali- 
fornia National Bank, and a syndicate. 

Louisiana, State of, ES ae Bd 44s 
and 5s, Series D, due 
1943-1960, yield 330% R 3. S60 offered Jan. 
16. The Chase National Bank, Chemical 
Bank and Trust Co., Brown Harriman & 
Co., and a syndicate. 

Massa Cc wealth of, o $6,000 e080 
public works ft due Feb. 15, 1937-1941, 
yield 0.20% t 110%, ee Feb. 17. Hal- 
sey, Stuart & Co., Bancamerica-Blair 

, Ladenburg, eae & Co., and a 
pe icate. 

Massachusetts, Commonwealth of, $2,000,000 
coup 1%s, due Dec. 1, 1936-45, yield 0.20% 
to 1.75%, offered Dec. 31. Kidder. Peabody 
& Co., Stone & Webster and Blodget, Inc., 
Brown Harriman & Co., F. S. Moseley & 











Co. 

Massachusetts, Commonwealth of, $1.650,000 
reg 24%s, due Sept. 1, 1936-55, yield 0.25% 
to 2.35%, offered Jan. 2. First National 
Bank, R. W. Pressprich & Co., the North- 
ern Trust Co., Newton, Abbe & Co., Horn- 
blower & Weeks, Preston, Moss & Co. 


Memphis, Tenn., City of, pats 
works s and 3s, $110,000 3s, due Jan. os 
1937-1947, yield 0.60% to 2.70% and $396,000 


4s, due Dec. 1, 1936-1961, price 100 to 
9 Hy, for 1948-1961 maturities and prices to 
yield 0.50% to 2.70% for balance, offered 
Jan. 29. Lazard Freres & Co., Inc., W. H. 
Newbold’s Son & Co., Watling, Lerchen 
& Hayes, Piper, Jaffray & Hopwood. 

Minneapolis, Minn., $2,540,000 2s, 2.40s and 

er due April ‘1, 1937-1966, yield 0.40% 

2.60%, offered March 23. Phelps, Fenn 
e Co., Stone & Webster and Blodget, Inc., 
Dick & Merle-Smith a8 a syndicate. 

Newark, N. $1,000,000 coupes @ £48, a 
March 15, 1944- 1950, yield 3 
offered Jan. 20. Dick & Merle. Smith’ 
Graham, Parsons & Co. 

New Hampshire, State of, $600,000 revenue 
deficiency 1%s, due March 1, 1937-1942, 
yield 0.20% to 1.35%; $1,000,000 permanent 
highway 1%s, due March 1, 1941-1946. yield 
1.20% to 1.70%; ,000 Hampton Harbor 
toll bridge 2s, due 1937-1954, yield 0.20% 
to 2%, offered March 2. zard Freres & 
Co., Inc., Kidder, Peabody & Co., J. & W 
Seligman & Co.. Geahem. — & Co., 
Preston, Moss & Co., 

New York City, #5000. 000" ‘Sie corporate 
stock, J & J, due Jan. 15, 1 price 101%, 
yield 3.42%, offered Jan. 17. The Chase 
National Bank and a large syndicate. 

New York City $3,250,000 rapid transit 3s, 
Due Feb. 1, 1947-1951, yield 2.60% to 3%. 
offered Feb. 11. Halsey, Stuart & Co., 
Inc., Ladenburg, Thalmann & Co., Banc- 
america-Blair Corp. and a syndicate. 

New York City $6,500,000 serial mee, 
Feb. 1, 1937-1946. yield 0.40% to 2.40%, 
offered Feb. 11. The Chase National 7 
Chemical Bank and Trust Co., R. 
Pressprich & Co., and a syndicate. 

Paterson, N. J., $1.195,000 4%4s. $435,000 
water, due July 1, 1937-49, yield 2.70% to 
2.80% and $760.000 school’ & impvt., due 
April 1. 1942-1949, yield 3.10% to 3.75%, of- 
fered March 25. First National Bank, 
Lazard Freres & Co., Inc., Hornblower & 
Weeks. 

Rochester, N. Y., $2,000,000 public welfare 
1%s, due Feb. 1, 1937-1941, yield 0.30% to 

%, offered Feb. 5. Halsey, Stuart & 
Co., Inc., Spencer Trask & Co., Darby & 
Co., Shields. & Co.. Burr & Co., Inc. 

San Francisco, Calif., City and County of. 
$2,700,000 water distribution 4s, due Dec. 1, 
1936-1953. yield 0.25% to 2.80%, offered Feb: 
26. Gertler & Co., Inc., Stroud & Co., 
Inc., Wilmerding & Co. and a syndicate. 

Seattle, Wash., $2.500,000 Munic. Light & 
Power Revenue 3%s, due April 15, 1938- 
1954, yield 2% to 3.70%, offered March 30. 
Bancamarica-Blair Corp., Central Re- 
public Company, B. J. Van Ingen & Co., 
Inc., and a syndicate 


MUNICIPAL BONDS 


South Dakota, State of, $5,696,000 3s and 
3% , due Feb. 1, 1943-1947, yield 3% to 
3.15%, offered Jan. 14. Lehman Brothers 
First Boston Corp., Bancamerica-Blair 
Corp. and a DK e syndicate 

St. ious, Mo. 70,000 relief 2s, due March 
1, 1942-1946, ‘callabte in 1941, yield 1.40% to 
1'70% to 1941 and 2% thereafter, offered 
Feb. 15. Halsey, Stuart & Co., Inc., Ban- 
camerica-Blair Corp., Graham, Parsons & 
Co., and a syndicate 

Syracuse, N. City of, $5,110,000 1%s and 
2s, due March 1, 1937-1956, yield 0.25% to 
2.20%, offered Feb. 11. Chemical Bank and 
Trust Co., Hallgarten & Co., Lazard 
Freres & Co., Inc., and a large syndicate 

Vermont, State of, $1,500,000 funding 1%s 
due April 1, 1938-1947, yield 0.40% to 1.75% 


offered March 14. National City Bank 
Stone & Webster and Blodget, Inc.; L. F 
Rothschild & Co., Paine, ebber & Co 
bah rym Conn., $900, 24s and 2%s 
10,000 34s due Jan. 15, 1937-48, yield 
.40% to 2.40%, and $590,000 245. due Jan 
15, 1949-66, yield 2.5(% to 2.80%, offered 
Jan. 6. alsey, Stuart & Co. Ine., Gold- 
man, Sachs & Co., Darby & Co., the R. F 
Griggs Co. 


West Septet 193 State of, $1,000,000 road 2%s 
due Se 6-1960, yield 0.25% to 2.60% 
offered Jan. 10. Lehman Brothers, Esta- 
brook & Co., Stone & Webster and Blodget, 
Inc., Bacon, Stevenson & Co., Field, Rich- 
ards & Shepard. 


PUBLIC UTILITY BONDS 


Central Illinois Light Co. $7,178,500 ist & 
consol. 34s, due ril 1, 1966, price 104% 
offered March 16. organ Stanley & Co., 
Bonbright & Co., Inc.; E. W. Clark & Co 


Citizens ndependent Telephone Cc o $1,450, - 
000 Is ear s f 44s, Series ‘‘A,’’ due 
Jan. 1, 1961, price 101%, otseres March 9 


Lawrence Stern & Co., 
Connecticut rer Power C >. , $20,300,000 1st 
mes As s, due Feb. 15, 1961, price 
FUT eb. 18. Lehman Brothers, 
a garten & Co., Graham, Parsons & Co., 
and a syndicate. 
Consumers ares Co. $55,830,000 ist 3%s 
due Nov. 1970, price 103%%, offered 
March 19. "Seta Stanley & Co., Inc 


Bonbright & Co., Inc., The First Boston 
Corp. and a syndicate. 

Eastern Gas & Fuel Associates, $75,000,000 
Ist & coll. tr. 4s, ‘‘A,’’ due March 1, 1956, 
price 96 offered March 26. The First 
Boston Corp., Mellon Securities Co., Inc., 


Kidder, Peabody & Co., and a syndicate 
Indiana Primo we # Telephone Corp. $2,600.- 


000 ist 4%4s, Series ‘‘B,’”’ due Oct. 1, 1965 
rice 102%, offered March 9. Bonbright & 
o., Inc., Paine, Webber & Co., Mitchum 

Tully & Co 

Iowa Electric Co., $3,750,000 ist 4s, “A, 
due Jan. 1, 1961, price 98%, and $1,040,000 


4% serial notes, due Oct. 1, 1936 to April 1 
1946, price 105.05, to 96.01%, offered March 
31. Harris, Hall & Co., Inc., Blyth & Co 
Inc., Brown Harriman & Co., Inc 

Iowa Electric Light & Power Co., $3,600,000 
1st 4s, Series ‘‘E,’’ due Dec. 1, 1955, price 
103%, and $1,250,000 coupon 3% notes, due 
Oct. 1, 1936-April 1, 1941, yield 0.75% to 
3%, offered March 27 (the notes privately) 
Harris, Hall & Co., Inc., The First Boston 
Corp., Brown Harriman & Co., Inc., Cof 
fin & Burr, Inc., F. S. Mosley & Co 

New York Edison Co., Inc., 57,909,000 ist 
lien and refdg. 3%s, Series due Oct 
1, 1965, price 100%, offered Feb 27. Mor- 
St n Stanley & Co., Kuhn, Loeb & Co 

lyth & Co., Inc., and a syndicate 

Pacific Gas and Electric Co. $90,000,000 ist 


and rfdg. 3%s, Series ‘‘H,’’ due Dec. 1 
1961, price 1024%4%, offered March 24. Blyth 
& Co., Inc., Brown Harriman & Co., Inc., 


Edward B. Smith & Co. and a syndicate 
Penn-Jersey Water Co., $1,200,000 Ist s f 
coll tr s, due Aug. 1, 1960, price 97, of- 
fered Feb. 13. Swart, Brent & Co., inc 
Herrick, Heinzelmann & Ripley, Inc., 
Boenning & Co., Bond & Goodwin, Inc 
Public Service Co. of Oklahoma, 318: 000,000 
1st 3 A 4s, due Feb. 1. 1966, price 
101%. and $2,000,000 4% ser debs, due Feb. 
1, 1937-1946, yield 1.50% to 4%, offered Feb. 
18. Field, Glore & Co., Halsey, Stuart & 
." , A. G. Becker & Co., Harris, Hall 
& Go., Inc. 
Southern New England Telephone Co., $16,- 
30-yr. 34% debs, due April 1, 1966 
price 100%, offered privately March 30 
has. W. Scranton & Co 
Springfield City Water Co. $2,700,000 ist 4s, 
Series ‘“‘A,”” due April 1, 1956, price 99% 
eresee March 19. H. M. Payson & Co 
C. Langley & Co 
Wabash Telephone Ce. $1.000,000 first 20- 


yr. s f Series ‘‘A”’ s, due Jan. 1, 1956 
rice 100%, ofered ree 3. Granbery, Saf- 
ord & Co. 


West Penn Power Co., $27,000,000 ist 3%s, 
Series I, due Jan. 1, 1966, price 103, of- 
fered Jan. 15. W. C. Langley & Co., the 


First Boston Corp., Blyth & Go., Inc., and 
a syndicate. 
INDUSTRIAL BONDS 
Allied Stores Corp., subsidiaries, Jordan 
Marsh & Co. and Andrews Rea! Estate 
Trust $6,000,000 4%%s, due Feb. 15, 1951, 
price 100, offered privately by Lehman 


Brothers, to refund $5,975,000 of mortgages 
outstanding against the two companies 
with the average interest rate of 5.04% 

Oe Bishop of Chicago $5,250,000 2% 

%, 34% and 4% Series D notes, due 

Ree 1, 1937-1941, 1946 and 1956, price 97.93 
to 100.74, yield 1. i te, 4%, offered Feb. 4 
Halsey, Stuart & 

— oar Steel -L rp: Pi 500, 000 44s, J& J, 
due price 1 Oh» offered Jan. 17. 
| og fiall & Co., S. Moseley & Co. 

Gotham Silk Sodery. Co., Inc., $2,141,000 
10-yr. s. f. 5% debs, due March 15, 1946, 
price 1€0%, yield common steck purchase 


warrants attached. offered March 2 
a & Co., Halsey, Stuart % oe 
Inc., . Becker & Co 


INDUSTRIAL BONDS 


Inland Steel Co., 000,000 Ist 3%s, Series 
‘2,’ 1, Hoon price Oe offered 


due Feb. 
Jan. 22. ie Ry ‘Loeb & Co. 
Loew's Inc., $15,000,000 34% sinking fund 
debs., due Feb. 15, 1936, price 99%, offered 


Feb. 25. Dillon, Read & Co., Blyth & Co., 
Inc., Brown Harriman & Co., Inc., and a 
syndicate 
Republic Steel pny Bsa at 34 general 4%s, 
Series ‘“‘B, 1961, price 100%. 
offered Jan. 29. Kuhn, Loeb & Co., Field. 
Glore & Co. 


Revere Paper and Brass, $9,200,000 
Ist s a due Jan. 1, , price 100, 
yield 4.25%, offered Jan. 7. Blyth & Co., 
Inc., Edward B. Smith & Co., Brown Har- 
riman & Co., Inc., Hayden, Stone & Co 
Sharon Steel Co. $2,000,000 15-yr. 444% conv 
debs., due March 1, 1951, rice 102, offered 
March 16. Speyer & Co., emphill, Noyes 
& Co.; Riter & Co., and a syndicate 
Shell Union Oil Corp. $60,000,000 15-year 
344% debs, due March 1, 1951, price 99%, 
offered March 10. Dillon. 


Inc., 
56 


Hayden, Stone & Co., Lee Higginson 
Corp. and a ooo 

Skelly Oil Co., -- ggrew serial notes due 
1937-1941, price te and $9,000,000 4% debs 
due Jan. 1, 19 price 98 %, offered 
Jan. 27. Dillon, Read & Co., Lehman 
Brothers, The First Boston Corp and a 
syndicate. 


Staley (A. E.) Manufacturin $4,000,000 
ist 4s, due Feb. 1, 1946, price “se offered 


Feb. 14. Edward B. Smith & Co., the 
First Boston Corp., Bancamerica-Blair 
Corp., Stifel, Nicolaus & Co., Inc. 


Wheeling Steel Corp., , $35,000,000 Ist s f 4%s, 
Series A, due Feb. 1966, price 101%, of- 
fered Jan. 15. Kahn. "Loeb & Co. -— Hig- 
ginson Corp., Brown Harriman ec , Inc 

Walker (Hiram)-Gooderham. & Worts, Ltd. 
(a Canadian corporation), and Hiram 
Walker & Sons istilleries, Inc. (Del.), 
000,000 10-year conv 44%% debs, due Dec 

1945, Hore 100%, yield 4.25%, offered 
ne 3 ornblower & Weeks, Chas. D 

Sf Co., Cassatt & Co., Inc., Domi- 

nick & Dominick and a large syndicate 


RAILROAD BONDS 


Chicage Union Station Co. $44,000,000 ist 
3%s, Series ‘‘E,’’ due July 1, 1963, price 
104%, yield 3.50%, offered March 3. Kuhn, 


Loeb & Co.. Lee Higginson Corp., Brown 
Harriman & Co., Inc., and a syndicate 
Delaware, Lackawanna & Western R. R. 
Co. Equipment Trust of 1934, Series ‘‘A”’ 
$3,619,000 eq. tr. 4% ctfs., due Oct. 1, 1936- 
1949, yield 0.50% to 3.20%, offered March 
30. Brown Harriman & Co., Inc., Blyth 
& Co., Inc., J. & W. Seligman & Co., 
Laurence M. Marks & Co., Freeman & Co 
Indianapolis Union Railway Co., $4,714,000 
rfdg. & impvt. 3%s, Series ‘‘B,”” due March 
1, 1986, price 10 56%, yield 3.35%, offered 
pare 31. Hallgarten & Co., A. G. Becker 


Cc 
Louisville & Nashville R. R. Co. $9,292,000 


ist & rfd iF 4s, Series ‘‘D,” A & O, due 
April 1, 2003. price 100%, ofteres March 

23 Morgan Stanley & Co. 

Maine wae Railroad Co., Tee 718,500 Ist 


and coll 4s, due Dec. 1, 1945, price 100, 
yield 4%, Seiieall Jan, 24. Kidder, Pea- 
body & Co., White, Weld & Co., Brown 
Harriman & Co., and a syndicate. 

Pennsylvania Railroad Co., $30,800,000 30- 
year serial secured 4s, due Jan. 1, 1937- 
1964, yield 0.75% to 3.882%, offered Jan. 10. 
Halsey, Stuart & Co., Inc., Lehman Broth- 
ers Ladenburg, Thalmann & Co., and a 
large syndicate. 

Ponasyivania Railroad Co. $40,000,000 gen’! 

48. Series ‘‘C’’, due April 1, 1970, price 
oe %, yield 3.84%, offered Jan. 23. Kuhn. 
Loeb & Co. 

Pittsburgh & West Yiestate i. 2,000,000 
Eq. Tr. 34% ctfs., due A ” 1937, 1946, 
yield 1% to “4%, offered FS 10. A. G 
Becker & Co 
Virginian Railway Co. (The) $60,344,000 
first lien and rfdg 3%s, Series ‘“‘A,’’ due 


March 1, 1966, price 102%. offered March 6 
Brown, Harriman & Co., Inc., White, 
Weld & Co., Lee Higginson Corp. and a 


syndicate 


INDUSTRIAL STOCKS 


Berkey & Gay Furniture Co. 800,000 shares 
common, par $1, price $2, with each 100 
shares a warrant for 10 additional shares 
at $2.25 each to Jan. 1, ion. T epaies Feb. 7 
Dwelly, Pearce & Co. 

Champion Paper and Fibre oe... 17,500 shares 
6% cum pf, price $103, and 100,000 shares 
common, price 1.50, offered Feb. 13 
W. E. Hutton & Co. ., Goldman, Sachs & Co. 

Detroit Gasket and Manufacturing Co. 62,- 
500 shares 6% cum pf, par $20, price par, 
and 50,000 shares comm 
price $18, offered March 10. Shields & Ce Wy 
F. Eberstadt & Co., Inc 

Endicott-Johnson Corp. 73,000 shares 5% pf, 

ar $100, price $10. 3.50, offered Feb. 21 
soldman, Sachs 

Food Machinery Corp. $2,000,000 4%% cum 
conv pf, par $100, price $102. offered Jan 
. Peabody & Co., Mitchum, Tully 

2] 

Holland Furnace Company 32,000 shares $5 
cum conv pf, no par, Beles $102, offered 
Feb. 24. _F. S. Moseley & Co., H. M. Byl- 
lesby & Co., Inc., Harris, Hall & Co., Inc 
Metropolitan St. ‘Louis Co 

Sharon Steel Company 40,000 shares $5 
conv. pf., no par, price $100, offered March 
16. Speyer & Co., Hemphill, Noyes & Co.; 
Riter & Co.. and a syndicate. 

James Talcott, Inc. -, 30,000 shares 54% p 
tic preference, price $52, offered Feb 
24. F. Eberstadt & So. Inc. 

Thompson Products, Inc. 10,000 shares $5 
cum. conv. prior preference, no par, price 


$101, offered Feb. 10. Mitchell, Herrick 
& Co., Shields & Co., Otis & Co. and a 
syndicate. 
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tot st “Bots B igas ° 94 9% %%+ % | 32% 25 3 Juso Mtg Bk 7s, 1957, unmat 2 1 115% 110% 20 Do gen 4s, 1995, reg..... 111% 11044 110 ‘ 
10% 8% 2 Do 7s. C. 1945 2 oe coupon on vrsereeeeet 32M 32 32% + 114 16 Do 4%, 1948.......... 111% 111% 1118 +" 
5 ; 4 % 8 ; ‘ 113% 104% 3 Do adj 4s, 1995.......... 111 _ 
10” 1 22 Do ist 78, 1057 9 a Ba: 38% 33 5 KARSTADT Ge, 43, ct stp ... 38 38 38 + 3 113% 104% 27 Do ad} 48, 1985, ‘Mee....... 38. 1 ee — & 
10 8% 10 Do 2d 7s, 1957 8% 9 Ss 32 29 11 _ Do 6s, "43, ct, stp, prin |... . pa 4% 35% +2 108% 105° 6 Do 4s of 1 1955... ‘11 1107% 107 107% + 
10 ah 6 Do 3d 7s, 1957 * 8 ont Bly o | 35% 27% 72 Kreug & Toll 5s,’59,cts, A..*§ B 10: 102! F Do 4s, "1960.0 ‘eas 10 105% ito - 4 
96% 96% ‘ 10’ 1 4 fy) v 4s, ; “ 
gon 4 31 Argentine 3 1962 98% 97%_ 97% 31% 29% 1 LEIPZIG 7s, 1947 ....... + 29% 29% 32 $ 3” 113% 110% 14 Do TCSL 4s, 1958.........113 112% 113" + 
1 97 36 Do 3 100 oe 6014 rit 15 Lombard El 7s, 1952 : 59% 56 5 110 10 11 Atl é ch A L 5s, 1944. sete 109% 109 100% + % 
ee . + y% | 100% 96% 103 Atl Cst L ist 4s, '1952......... 9814 - 
100 or 50 De fe Sune. 1950 100 sam 9 As 10% 14 MEDELLIN 6s, '54 : ant P+; oad “% 88 ot 111 Do un 4%s, 1964 ..... me at ae if 
100% 9714 31 Do 6s. Oct, 1959 1 99% 100 % | 46% 22 Merid Elec 7s, A, '57 .....- 6 . 100% 100%, — 4 7 13. Do 5s, 1945 .. > .. 98% 97% 98%+ Y% 
100% 97% 58 Do fs, May, 1960 = Bete ‘ | 102 100% 5 Met Water Oo) oe Se gf | 89% 81% 44 Do LAN col 4a, i962. 87 86 86 — & 
97% 23 Do 6s, Sept. 1960 100 99% 100 1% 1 Mex Irr 4%, °43, asst -.... ; e 38 47 5 Atl & Dan 2d 4s, 1948......... 42% 42 42% .. 
100% 91% 5 Do 6s. Oct.’ 1960 1 99% 100 7% 4% 38 Mexteo 4s, °10-45, asst s é ie 57% 40%, 8 Do ist 4s, 1948 ...... oe a’ on & 
100% 97% 37 Do 6s, Feb, 1961 100% Sh- a2? Ss 2s * 54% 5 sft — 1% | 2, 8 At Gow I Se, 1800... 155%, At 158 - 
100 43 May, 1961 100 ; 7% Sh » = 6%, 106% 105% 1 eb Se, 1937....... a 
EE anata os mame B | SR Ses RR | aks Ba ih a 
106 «104 oO ° 105% ‘ Q 5 5 Re . 
106 104% 39 Australia 5s, 1955 105% 105% 105% 19% 15% 10 Minas fora 64s, 88, Sept ¢ ~n i 18% + 1 107% 103% 20 BALDW LOCO 5s, 1940... .. .§104% 103% 104% — % 
ee ee rtd 19% 14 2 D0 Sie. "80, Sept coup off-+ 18 <a | ies teat 2 Mae Stl tae ieee ee ee e+ 
8 6% 19 Montecatini 7s, 1937 ' . ’ ° . ’ .: 
‘ort 3 Bavene 8 Genihe a ‘ont 2% — “| 53 {77 13 Montevideo 7s. 1952 + 50% 50% ay | aoe sik ag Do tis, i900 a By 
rm we Vv B Cag, 66... 104% +e 104% d 48% 43 6 Do 6s, 1959 ... ee TF se _ Bo * 42% 108 2 Tae---------- ai s3 &3 + % 
ly i ie Bo fait Hi by Hata — 3 | HR ASM Ma RA ter cH Bat | ae ae Be Mo Bg 
102% 100% °S Bergen’ Se. 1960 101% 101 01g % | 155 136 19 Nord Rys 6%, 1950 ...........136 = 1% | 100% 84116 Do ret, 65, ew, pan ooh 8% et 
"2aip "23% 1 Berlin Giga, 1900 ‘= 3 2 2 | “oy ‘ay “2 Nortoer Langa a toe 00°76 "Be ‘ oh 108 98% 42 Do Southw dv Se, 160°": -ipsy lost i9aie — % 
21% 234 13 Doss, "1968 + 3 Bee. oe ee a Pe oe “x01 1008 101° — "| "98 &8” 16 _Do Tol C div do 1908. ||... 296” "baie oo™ 
32% 28° 65 Berlin Elec 614s, 1951 ‘a =e =e — = “eee eee 100% 1 | 109 103% 8 Bang & Aroos 4s, 1951 .......108 108 108 
30° 25% «62 «Do 6148, 1958. 205 205 225 — % | 1005 100K SS De Sis, 3008 ..............-- 200% 106% — % | 118 109% 17 Do 4s, 1951, stpad........ "116 115% 116 + i 
2 2 5 Do ts. 1965 i se ie 2 | ioe” ies $e 6s. tea Seeekas oe 106 106— % | 75 4 Bat & St 3s, 1989 . 74% 74% T4%4— % 
21% 12° § Bogota Be, 1945 "2 TR "RES | ios sei “3 Do 6s: 1 1 Ago%, sat Sak % | 12, 19" 13 Bell T of alge, B, ois." 1208 1208 aa0y +f 
9 ty 3 Bolivia 7s, 195 -™]% TT] TH % | 102 4 Norw Ry ‘er Sigs, 1957 ........102 102 102 108 a rene 126 126% 12 he 
ae ree aetna BR BEBE! 8 | “sgg az ommmnran pov ove. se. ay mays yg | ‘Sp toes Rie Mg oH HD * 
1927- ; 79% 23 ihe 85% 84% 84%— % 
22 igs, 1927-57 26% — % | 86% “s08% 102%, 102 ; 80 71 Do 5s, 1955 , 
3 $ | ios 102” 16 Oslo 6s,’ 1908 ‘ ae “++. Se > 304 : 
30: HH 7 Do Cant ne 7s, 1952 Fo 31% = 3 103% 101% 4 Oslo Gas & El 5s, 1963 . ..103 102% 103 % = = a ~~ es mE . ay 2 a zi + 1 
4 6 Breda, Ernesto, 7s, 1954....... 57% 56 heel Si 68h — 1% 264% 21 6 Do 6%, 1934, c od... *§ ~ 
35 9 Bremen St 7s, 1935 1350 320 35) + 3 Bt” $8 o1k Do Se 1968, stp 72 10m TL — 1 | 1008 88 33 Bhiyn Oty MR Se, iddi. |... 160% $05 180% 7 8 
100 83 19 Do se, 1988 100,98 + B | 106 soe 92 Do 508 icca'----: Heath Maa taste tlt | HO ee Ses, Se Sek. ioee..---- 100) 9h ee — & 
. + y o 5s, E, cee Me = 
ios 101% 1 Do es, 1980 10HM 200% 200% — 15 | TSU 108% 28 Rare Sat Be, Si, 1008 ...... 108 Te ae | tote 1908 18d Baaee ta? te a isee | 106% 105% 105% — 
38% 31 7 Budapest 6s, 1962, unmatured — a. y le. *47, ‘Be - u 106 103% 31 Do 6s, A, 1949°....... 104% 103% 103% — 1 
coupon or, : 2 2 ee | ST Fem &. tS 1S + | 15 108" 1 Bkiyn Un EI 5s Bs von ANA 18h 18 — 
7% #7 1 A 6s, 1961 (Pv) * 77% Th 1T%)— %  Reapaciere: 243 12% 13 + 4 | 122 119% 5 Bkiyn Un Gas 5s, 1 He t4 es 
64% 55 60 Do 6s, 1961 (Pv), stp. + 63 62% 62% % 16% 12% 4 is = A ‘iii tle 12% 12% 12% 4 | 127% 124% 1 Do ref o 947 127% 127% 127% = 
Sh ST 1s Do sigs; igs, yg 1916...) 62 Bl nt ae SF oe eases ae | 15% - . joes 106%, 7 Brows’ that's 8, 1950 |... ....106 105% 105%— % 
99% 95 19 Do Gis, 1955 (City)... 98% 98 98 — 1 ee ae Teton os ot 2 | nn eet 8 Genoese tie) Be soa 109 108% 108% — % 
100% 93 3 Do 6s, Apr, 1960 (City)...... 97% 97% 97% — 2% 88% 24 Do Ss, 1950 "90% 89% 90% + 1 84% 65 105 BR & & F con 4%s, 1957 -. 181% ,80% 805 -- 
9814 92% 1 Do 6s, Oct, 1960 (City)... OT 97% 97% — 1 1% 13” 3S Werte Aleare Tike. 1666, July | 108% 1044 2 9, $8. 1987 “saa4 i 04i4 4% O45 
$2 59° 38 Do aye ams. 197 si 60" Boe — sole ein. 1861 "} Bay Bay 24 % | go” 2 Bush T ist 49, 1953... -.....*3 86 86° 86° — 3 
29% 23 n ja 6 atanene - ’ teeeees 5s =a 
—= — of ;* vse euler: 15% 15% 15% 28% 23 5 Do 6s, 1952 .... vee? 24% 24 2a - % | or 38 +} my T Bide te ideo proccess : 63 & sate — 1% 
‘ ; ; F By-Prod Coke 514s, ieee a il - ya 
UEENSLAND 7s, 1941 ......111 111 111 % | 101% 92% 28 
13% 10% 6 CALDAS 7%s, 1946 “11 10% 11 112 10 3 @ 
we » “Do Bis 194s 100% 90% 100% % | 38, 28 2 REENE-06-D 7s, 100 seeeeet 29% 29% 20% + 1% 105 104 a3 CAL Pace Mode iia : -104% 104 1094 _"". 
, | 28% 26 1 RKhine-Ruhr Camag S 7s, ’ pats % 
108 1 47 —s«~Do ‘4s, 107% 107% 107% 1952 t 23 29 29 — 4% | 118{111% 3 Canada Sou 5s, A. 1962. 1168 117% 1184 +}. 
145. 11 25 Do 5s, 1982 , iigie 113 1aKe + % | —s 6S “he ne -~ +29 29 29 . 39 Can Nat Rys 4%s. 1951... [1134 1124 12% — 
12 9% 7 Cauca Val 7 1946 . 5 10% 10 =10 Fe 34. 20% 1 Do 7s, 1950 t 3% 29% 29% - 34 1144 110: 4 Do ‘ " 1956 Decawaa ans 113 113 113 > | 
1 13% 50 Chile 6s, 1 14% 14% 14% M 33% 29 6 Do 6s, 1955 ........ + 29% 29 2914-2 112% 108% 28 Do 4s, 1957........... =: aD 2h — % 
15% 14 11 Do 6s, 1961, Feb * 14% 14% 14% 25% 16 1 Rio Gr do 8 8s,'46, Apr cp offt 23 23 23 117 112% 9 Do 4%s, 1955... MASE tet 115% 1185+ 
154% 13% Do 6s, 1961, Jan * 14% 14% 14% Fy 21 14% 9 Do 7s,'66, May coupon off..+ 19% 19% 19% 6 116% 113% 42 Do 5s, 1969, July............ 117% 117 1178 |. = 
isk 14° 20 Do 6s, 1961, Sept * 14% 14 14% % 17% 14 6 Do 6s, 1968, June coupon off.+ 16 15% 16 + % 118%115 22 tS eee ig it rt fe 
15% 13% _2 Do 6s, 1962 : 4% 14% 4%+ % | 21° 15 2 Rio de Jan 88, 1946, Aprcp offt 19 18 19 1 118% 115 $ Do 5. 1970 pee % 1 + 4 
15% 14 28 Do 6s, 1963 ° 14% 14% 14% 19% 14 29 | Do 6¥48,"53, Aug coupon | off..+ 16 14% 15% 12 11 Can North . a ; + 
7 2 * 14% 144% 14 % a 6344 64% — ¥ 94 268 Can Pac deb 4s, perp........ rt 1 91% —1 
13% 12% 16 Hy - is 67" 54% 34 Rome Gis. i 1 105 102% 23 Do 4%, 1946 104° 103% 104". 
if 12” 4) “De ee ises. et 12 1 138, 114, 40 Reval Deteh 42, 1946 26% 2 ‘4g 104% 1 50 Do is Seana: 103% 102% 103% + 
a 12% if mi is” i i ; 22% 12 Roumania Ts, 1008, Aug cp oni 20% * | 108" 105% 50 Do 58 1954... 2.1): or 106 107 
ise ist fn Cems its OR Cus. ‘87 “sh ond 115 113% 8 Do 5s, 1944, ctis.__. M8 8 ys i 
13% 12 Do 6%s, 1 2130 13) 13 ‘| 23 17% 3 SAO PAULO CITY 83s, 1952, : eee 107% 106% 106% — ¢ 
: ; . % 11% { ; 20 3 108% 1 19 Caro, Ci & O 5s, 193: 
 £ £e- Ah fy ue yt % May coupon off ..... (2.2 y | 1101 25 (Do 6s, A. 1955. 110” 109% 109 yf 
Fe ---e Be ae” ae ant — is ee i 8 el oe ee then Serco 1% 1%- % | fo TS 2 Carte & Ad gtd 4s, isti || 87 86K SER — i 
‘ an ' - 6s, - : : 
25% 20 40 Do 6s, 1961, Oct 22 21 1 1 _ P = a  aneteriegty 5 16% 15% 164+ % 1088 108 5 Cen ah aie i9 he / "105% 105% 108% — - - ¥ 
21% 18% 12 Col Ag Bk 6s, '48, Apr cp ont 20 194g 20 >, 21% 1 16 Do 7s, 56, Sept coupon off.. 20 19% — % 36% 2 1 Cen of Ga con 5s, 1945... ag 33 
21, 17% 12 | Do 6s, "47, Feb Coup on....+ 20 19% 19%+ % | goif 1% 12 Do 7s, 1940 asi Se ses 86% — 1, 20" 16% 11 Do ref Sige, 1900... +... +8 16% i Ti 
19% 17 3 Col Mtg Bk 6\%s, °47 * 19% 19% 19 29%, 22% 12 Do 8s, '36, July coupon o A 25% 4 2 - 2 20 16 18 Do 5s, ae *§ 16% 16% 164— % 
20 = («17 2 Do 7s, 1946 19% 19% 19% 23% 1 17 Do 8s, 1950, July coupon o t 20% = p 29 23 0~« 30 Do Chat div 4s, 195i § 264% 23 264%—1 
20% 17 6 Do 7s, 1947 * 20) 1 20 + Ve 6914 57 5 Santa Fe oe oie 7s, — pe. -* 63 62 10 105 2 Cen Hu G & 3%s, 1965 107 107 107 % 
88% 16 Copenhagen 4%s. '53 94% 94% 294% + % | 32% 27 4 Saxon Pub 1951 ......1 27% 27% 27% + % | 193 68 Cen Ill E & G 5s. 1951 102% 101% 102... 
99% 92% 29° Do 5s, 1952 .. STi 96% 96% — 14 | 331 27% 2 = e,i8,, 1988 { 28% 28% 28%+ % | 77% 43% 41 Cen N Eng 4s, 1961....._ +§ 67 G45 66% + 1% 
101 96 1 © el Ss, ‘54 101 101 + % 29 5 rbs, C & S 7s,’62, Nov cp on* 26 24% 25 % | 103% 98° 42 Cen of N J gen 5s, i987......103 102 102% — % 
73 2 Cordoba 7s, 1942 (Pv) 79% 78% 78% 29% 23% 1 — 8s, '62, Nov coupon on..+ 25% 23% 25%-— %&% 10312 98 9 Do gen 5s, 1987, reg. "98 97 98 
45% 12 Do 7s, 1957. stpd.... ' 49% 46% 4 3 88% 844 9 Shinyet El P 6%s, 1952 . 8 86 +1 93% 87 11 Do 4s, 1987 +... 938% 92% 9384+ °°% 
70 ast 2 Do 7s, 1937 (City) * 65% 65% 65 42 514% 42% #1 Siemens & Hals He. 1951. .t 18% 46% 46% + % 110° 103% 125 Cen Pac ist ref 4s, 1949. 110 108% 110 + 1% 
34% 23° 10 Cos Riea 7s, A, ‘51, May * 34% 34% 34% + % | 75” 6614 32 Silesia Prov 7s, 1958 70 69% 69% + 2% 99% 89 128 Do 5s, 1960 9814 1% 98% + 1% 
103 1 Cuba 5s, 1904-44 102 102 102 1 103% 100% 17 Sydney 5%s, 1955 . 101% 101% 101% + 1 99% 89 1 Do 5s, 1960, reg... 97%, 971 97 
100 45 Do 5s, 1914-49 100 ; 10614102 16 Do Thr 8 Li 4s, i954..|. 106% 106% 106% — ib 
se 100 2 De 5i4s, 1953 "100 100% 100% @ 96 oi 4 Toho El Pow 7s, 1065 cs 92% a2 92 2% | 106 102% 2 Chan Pa rau. 1950... 105% 10514 105% + %& 
: nd’ams , ‘ PRN OE: tm — 2% 121% 2 Cen Steel 8s, 1941.........._. "12634 126 126 + 7 
6 Cund’amarca 6%, '59 “lim 11) limes Me 76% 68% 7 Toklo 5s, 1 % So% im | 126% 6 Saas, sags min ‘e+ f 
100 ll 8s, ‘51 104% 103% 104 + %& 82% 73% 20 Do 5%s, 1961 ...... ‘ . T4% 73 4% - 100s 9 Sys, aa E 
105 1 Do &s, 1952 103% 103% 103% \ 86% 7% a qetve Sl om 1963 .. “3 + toe tos io + 1% ba er Fr] as yt a ry 5s, e.. ° ET 17% 131% : 1 
11% ma . ° . aa 
t 8484 3 112% 11144 4 Ches & 0 con 5s, 1939. : 112 111% 112 V4 
sol ss Do cue ee oi” 101 | s7* Sh 1 Tyre Ae a ws mee... . 91 o 691 (ie 124% 118% 27 Do gen 448, 199 bes 123% 123° 123 ; 
; 2 be +r me 1054 toad - SS oe i * | 313 110% 51 Do 4 1983, kent 112% 112% 112% — % 
ee Ooi bees 1” 22 Do 4iés, B 1998. 112% 112% 11244. 
Dominie ist 5s, *42 70% % | 98% 89% 11 UJSIGAWA E P 7s, 1945 +, 94 93% 93 2 113 z. | chp OS Grambe Gs, 1800... uee ee em 
3 Deas cue we ei + ar "| See i “Bee he “esa edna ‘+ 29% 29% 29%-— \% 55% 41 32 Chi & Al ref 3s, 1949. 53% 52% 53% \ 
68% 63 8 Do 2d 5s, 1940 oe so” 51% 12 Ureguay és, 1860 ......t aah a ee 1135 107% 18 Chi, B & Q gen 4s, 1958 112% 1115 111% — 
33 «27% 1 EL P, GER Sys. "53 28%, 28% 28% - % 50 37% 12 Do 6s, 1964 i . " 45% Hu + & lise pr : = ime, 19TT ; 112 iit? 117% + 1 
96% 93. 4 Estonia 7s, 1 93% 93 93 19% 39% 3 Do 8s, 1946 . | ie mm 3 Be mH. } Sus: ibed. |: 10eN 10k tae st 
° . . . . + 
nN 60% 5 FIAT deb 7s, ‘46 6R 67% 87% + iy 94% 92% 3 VIENNA 6s,’52, May cp on. 93% 938% 938%+ \% 113. «10 6 Do Ill div 4s, 1949 111% 1114 111% 1 
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ag Poon Sales Net Benge, "36. Sal 
oe ow. in 1000s. High.Low. Last.Chge. | High.Low. in 1000s. hee. | pRnSe,'36. Sales 
33 16 47 Chi & E MM 5s, 1951... .. +5 18y iT 89 42 ry =: ee ee, | High.Low. in 1000s she 
4s «6 te Se, 1951, ctf... 11.7: is 2 is $ 4 Hud & M ref 5s, 1957. va 85% — % High. Low. Last.Chge 
96° 82 5 Do cons 6s, 1934, if 9 39 122 Do inc 5s, 1957... ir ae 2 * | "Som 86 36 NAMM & SONS 65, “43 100 99 
1051 104%, 2 Chi © ‘Erle ist 50°82... - 1 *stoug a9 17 nollie 6 Hud Co Gas ist 5s, isda. 23" a 123 731 31% 23 Nas ek con ety fi 28 ose 90 80” "90 . 
le . & © 5s, 1937. -. 1048 10442 1048% — 5 3 Nat heme ee igig M:---- Gat? agai? aad? ? 
39% 121 Chi Gt West 43 : 107% 104 59 ILL BELL T 103% 102 = 3 “Nat Acme 6s, 194 ee Z 103. * 
1o get 2 Su, ot Me ref 6a, 1947. 0h 34% 38 @] 7S 64% 116 IN Cent 4%, p.e ~cnehe 100% 106% 106% + % | 104% 103% 253 Nat Dairy Sigs ings 000777 ** 103% 103% 103%, ig 
484% 29° 5 Do 5s, 1947 Tl98 46y 40 dey! So 80 65 ~——~dDo coll tr 4s, 2952.0222°°°:1: BS ae? e** Be | 105, 103" 26 Nat Dis age" ‘soa seekad 4 
% 6: 15% 1 —s«CDo gen 5s, 1966. °:'!!!!:29§ an Qed SO8 85 oa 33 Do ref 4s, 1955...” .- 2 of 3% DN Rys M 4s, 1977, assi g 
a : De te mae irish 33 BB 24y - ig 68% 48 Do 4 6% 3% 12 Do Ist 4s, ‘51, asst.. vd 
1016 $28 Fonte dee gg isi. Hee BRR 100% 90° 29 pe i% | 107 105% 80 Nat Steel 4s, 1965. a 
19% 426 Chi, M, St P & P 5s.'75...*3 24 Sx? 2 2 | 1026 100 Do 77% 66 2 Naugat’k ist 4s, '54 fe 
ih 7% 483 Do adj 5s, 2000 a e 8 | 98% 91% 6 Do +a | gg S2* 72 New Eng BR 4s, +55. i 
ga? 16% 11 Chi. M & Bt P 4s, i989. |'* | /*§ 55q, seit soy - ; 4 2" | ime 132 38 DO gone 38. 1845 as 
68 47% 464 = =©Do gen 4%, C, 1989... || #4 3p 4 | 8 87 10 Do 1951 96% 9 . 122 iiss 38 NewE T & 8 ist 5s ‘ 
68. 47% =3 = Do 4%s, E. 1989.......| || 03 59% Sp 0" 182 «0 2-—«, Do St Louis aps Ieee 90% 90" sod. 105% 22 Noo f4*,, 1961 120% 120% 12 tr 
7” if 29 cha was, toss 59% se ae | ito 105 3 MC EG SLaNO “Ss. “SIO 199 110" ; 2 "mt 73” 7g New der Po ‘igs, 565." ) 1068 106 * 108 ¢ 
7 ? 4%s, 1949... .'°'9§ 148 13” 33° _ } . 1951, reg 104 4 ~wew Ori Gt N Ry 5s, A, ‘83... 85% 84 ‘ i 
48% 38 Do gen 3s, 1987 ‘ 92% 71% 130 Do 1 oe 104 104 v4 652) 00-1 NewO & N 4us, "52.7.0 °°” asi? , i” 
is GF Do fice 4s, 1987 eo io” j3 + il 108. is ‘1963, 30” 20% % gy Sh SS “NewOrers 5s" a. 68 a3 ot st 3, 
0 ee i. ; a a 6 Do 5s, B, 1 sata a Z 
26 4iZs, C, 2037. 8 } = = 1 10614 103 1 10744 + g | 92% 80% 25 New Or Ter ony 53. seh pd poe. ts \ 
2” 21% 23 BO a se’ aeet 3) BG Be B s 108 i 103 | 37% 30° 49 New oO, T « M 4s oo Oy 1% me + & 
Si kT Do bs ee a BY 104% 10s 1 4% 22 Do inc 5s, 1938 ie 
80 73 3 Chi Rye ist n, isa?) 227234) 3 18% ie 2 ay 94: 89 103% 104 | 39 32% 18 Do 5s, B, 1954 ® 
46% 36 42 C, RI & P gen 4s, igad. | 35 Eh = 2 3 = 92% 92 $1 3 Roe Be 3, 1058 
4318 374% 1 Do 4s, 1988, ctfs’.... ee F 65% 54 Do 6s, . .t 56” Se sf 19 1337 46g NOG Diss, 1954 
20 16 89 Do set 4s, t90n ‘eg & 4 ” . 60 53 10 Do 6s, 1932 sae es eece ; -t8 57 —- ¥& 119 109 483 N WY Cent cv 6s. 
19%) 14% 28 Do ref 4s, _ls34. an. ae 15% 1s % 94% 90 27 Do 7s, : 332 S454 5a 1% | 100 89 178 Do 4s, con, 1998 ly 
22% 16% 71 Do tgs 2 952 188 188 17% 74 3 son 22 Emeric ke ig 1982,, cts TH sail 33° ost 90 Tah sao) Do Tet fs 2013 
20% 15 6 Do 1952, ctis. 4817 a a 97 8 22 Interlake 198 ..*§ y 90 745% 340 Do ref 4168, 2013, n \%4 
11% 7% Do 4%s, 1960 “$10 9% 9%. 102% 99 int Ag col Ss, stpd. i942. |' 110% goif 198* — 7% | 101% 98 64 Do 3%s, “ige7 
94° 838 6 OG, StL & NO Mem 4s, i95i.' 92 92" 92 144% 115% 131 Int Cement 45, 1945 neat i 3 a sDe at Ss, Saas 
95% 74° 48 Chi, TH & S ist 50, 196d 95 93 94 : 3 HG 3 «10 Int Gt Nor 58, B, 1956. ||. || 54 148% 136% 137, — 3 | 10612100" 30 Do deb 4a, 1982 é 
mn” a Be tan at Sie a2 47% 4 ‘Do ist @s, A, igse 6. ..... 98 7% 64 Do Lake Sh 3 i? 
108% 1 68 Chi Un Sta 41s, 4.563). \.. 105% 105f}10844 | | | 14K 10% 180 Do any oS A, 1952..." 4 ing ise 78 G1 Seu Sex af DOL Sh sue, * : 
108 1054) 17 Do 58, B. 1985 Gieniee 106 "1052710541 — ty oe 73 Int Hydro El 63, 1944. || ‘3 3ai, 39” — g” | roast 101 $f NOP Mich C Sts 
s, D. ce : ntl pie eae = Fy or NY, ¢ 4 : 
108% 105% 13 Do gtd 4s, 1944... ||..." 408” song) 10e™ - 1, | 98% 91% 42 Inti Papersin A. iit. $38 dad BRT BH] 9B Tee Do’ bs, “x938.*** 
105% 53 Chi & W Icons 4s. 1952. |: | 105% 1048 104% + 86% 75% 46 Do 6s, 1955... “st: $3 92% 934+ % | 97% 82 93 Do ref Sus, A 
108 160 ok oO ME, 1962, C.<.---- LLL Llz07" 07" gor™ || 88 80” Sant Bye ofc Bs. 1972.2. Bs sais E | 82s 70% 464 Do ates, iors ; 
sey, 7s 3k Ss USMS, A 1962.22. ° 107% 106% 107% + 1 oe” lie 3 Do Gye, tod7. oh Toss 20” 90 se* + 3 100” tos, 2 NY Coan Ss. B isss. i 
‘o 5s, aes _ a ss > a 
103° 100 48 Chile Cop deb 5s. i947. : +. 101%, sh : % 91% 75° 125 an wal 2 = AES 6 ata aan6'4 466 4/06 aa 93 93% — 15% 15 He 19 woe od 8, io: » 
06 101% 53 Cin G & El 4s, A. 1968. ||| ||” “1oai) 10) “ 2] w% 290 Do conv 4 : 96 oy, — 12 | apne 180% HL Do Ast 45, toot 2 he 1 
113 110% 32 Gin ine ents 1198 ee 7303 BS vss+++ 96 931% gay 1% | 109% 107% 30 N ¥ Edison ref 6%3. 1941. 69 69% — 1% 
iti 108 2 pe, % cP ; ; “1: 2H 120% 110% — 4 1% 13 Bown © tas nef as iene “es " * me - 1 115% 113% 10 NYG,EL,H€é $1 "49. ty 107% sere e 
~ Ors os tmis . rene ; 125% 122% 6 Do 5s, 1948 aa. 
BS, 124% 124°” 124 
IR Spe eran” Bat Sgn a | M0 ON 90 sane wa coe oo... oy or omy say | HBR ME gf NYS Gee Lai, ne 
101% $9) 48 Do ref 5s, D. 1963... | 2.7)“ Mgay, 14, 98%, 57% 40% 15 K C, FS & M 4s, 1936 . 108, 103, 10 Do’ 44s, B, ABTS. anes 108i 106 i00% . 
100% gai 38 BO ref ais. E1977 “90m 91% 91% - | 118 8H 12 Do ree as, isa6, ctte.. 734 18% 49 46 % | 105% 105% 34 NW & Long’ Br 4s, igai. |.’ ‘105 ie Ie ‘ 
, M 4s, 1991.......100 100 100: 1° anCPa&l de + % | 29% 20 NY, NH & Bi 3s, 1954... 95 4 
104% 96 21 Do St L div 4s, i990 101% 101 101 85 4% 53 K C Oa a 112% / § | ar 28% 2 oh $30 h 
107 101% 48 Clev Cliffs 1 4%5, 1950... 1)" ~ 7% | 88% 67” 123 35, '1950,-. 2.2 ga%p atts | 37% Bis” ee C io 
110% breed 3 Cev EI Iitum $Ms, 1965.07. oN loot ie "% 100% i 27 B 8 ay : 37 30 307 15 Be is’ igse “ae a1 sa - OR 
£ 105% lev Short 1. 41s, "1961... /110% 1108 110% 2 vd < | 28% 16% 47 Do 4s, 1957 7 
101%, 95 169 Clev Un Ter 414s, 1977. || % 7 96%, 100% - 105 gv | 7 * 50 . aa : --°§ 20 19 20 % 
110 105% 44 Do 5%, A, fa72 21190" oad 288 104i 103% 10 : 94 g| 2™ iy $8 De coke Gn cass ‘15 oe BB -2 
ae — = Oda SM, (ae --¢.10T% 106% 107 «yy | 1S. o v1 10% 103% 104+ | 51% 42% 6 Do col tr 6s, 1940.. ited ret rr x 
hy s *§ 746 74 ae 3 ee 2 | 2 35% 20 i. y 
104% 9 , S Cat Fuel i fe i “s$i0aee an 104% ix 108 103% 5 108% 103% 103% ; @ 490 ris 20 NY. AS &w gee 4s, 1955 ° “ 40% 10% 3 
Lo Jol In col tr 5s. 1934 -tt8 7 na 119 a % 
fr ho eo he 488 Se gt ee if 12 io7 =} eect 21 106% a ion 1088 104% 3 ye Queens con 3%, 1965: “105i 108 1054+ & 
see 98% 1 Cot Ge Eos. 1961 ... 103% 102 103 + g : 1081, 10% 107% — 1% aif 31% 49 Do ine e. 1965, went - is 3 13% 1% 
Ns Oo 4 ’ pril cocecke 4 es ; 
104 99 «85 ~——~dDo ‘5s, 1952, May ... 104 102% 103% : 102% 100% 111 76 a 101% 106" 10 N'Y Stc m ste. abbey Ides, 188 " 
112% yo 13 Com Inv ‘Tr Sgs, 1349 111% 111° 111" — "yy 70 34 101% 100% 100%, — 1 | 107° 106 5 Do 5s, 1956... —- “106% 106 108 4 
onn . ref 4¥s, 1951... | |108% 108% 108% 80% 69 70% 70° 70° — y | 111 108% 1 Do ist 6 a iecndell 2 
106 103% 109 Gon Ed N ¥ deb 51,5, 1945. || "104" x0 , is 7 6 | CY, 8 & W tet ref’ ba, isa?! "30% 19% ‘79 ‘ 
Bias ig ee a ee | a Bay BSE | LMS ad PYRG RE i ty a Ma * 
oO eR 10 | ; 2 laas 7 
$8, 31 12 Com Coal ‘ret 5s. ish. {30m ‘Seth Sait — iy | mn 8 "25y, 7 OS 1” 18 & 5 De @ ieee, of aaeeeee aT Bf 
0 5s, 1950, cifs......|" |||. § 36 - ( Bit 
oot 102% 2 Consum Gas, Chi 5s, i936). "103% 102% 10214 : io” os 73 1038 loz 102%, * | 108” sb 72 Ning, & & 4°96. ot 
lord ion ag Gonsam Gas. < 5s. 19 iy | 100 98 3 loa ™ 102% 1024, | 108 106% 1 Niag, 1 & 0 Pw 5s, 1955. 10644 10614 10614 
109° 107, 33 Cons Power 83,5, 1965... ||| “108 tose 108 108 724 iy § Sa ore 8B eat si 8? Niagara Sh 5izs, 1650 1m 102 i 
103% 100% Sf Sone Power 33s. 1965. 30 eam 3 j 2 64% 2 -% 97% 98 2 51 1 Norf So ist Se, 1941... 38 62 eat 62% + 2% 
105” 103 35 Do @s" 1946 * 1404 103% 104" — “yy 60% 621, 3 64 63 69 1 | = 6 56 Do Ist ref 5s, 1961... - 48 17 16 16% 1%, 
106% 103% 19 Crown'C &'S ax, i850...” Aka, 103% 1087 — $8 814 o Gf 88 —1 | {21% 15% 4 Do ist ref 5s, 1961, cts. $8 159 is% 1s & 
10644, 104 7 Crown Will P 6s, 1951... - 104% 104% 1044, - bo 82% 37 94 96 | 107 106 “Doe Cac as i ; ior” 10? : 
61 49% 19 Cuba R R Ist 5s. 1952. 5S 52 54 4 5% Sai? ont 94% 94% 9 % | 106 103% 35 Noam Gotss, $oe1'04-------20U 97 tore. & 
75% 49%; 6 Do ref vss. 1936 59 62 61 61 1 Ye 33% 263 f “rie of. of | 108" 102 10 No Am £0 oe, eet gca:--::: +2056 108% 105 ? 
7044 464 a a : a 50 50 2% 4% 34° «137 ‘< °- weppeien 52 $o% 2 ; ian 4 10 No Am Ed = Seer 105 103% 105 1% 
Gf 552 36 Cube Nor RR Sige. i9id ||”. 60% 58 59 - 1% | aoePiesy, Of LV BR "cons, Ser 9003 10125 62 58m G14 + 3, | 106" 103% 27 Do Sis ieee 108 * 103% tos 
1peis 103% 19 Leh Val Ter Se, ‘41 ..| || .°'' 302 1054 1900 - 34 | 108 108% 27 Do Sigs, 1963 wig 1205 103% 104% - y, 
106% 04% 25 DAYTON ¥ & 4. 21s, 1900. 106% 1051 1 x, | 200% rosie "2 “45, Yel or Sevan wooo. 106% 105% 10 % | 115 112% 1 Northern Cen tis. i974 115 115 115 
I Pn 137° 133% 23 Liggett @ a we “""’ ‘a 102 102 85% 7442175 No Pac gen 3s, 2047.......__°° 834% 82 82 1% 
130% ye 1 De 8 ret as, 18: 1 {8% 26% 86 126 121% 12 “Bote, 190] 1 ‘#4 «22222, 136 1354 135 % | 112% 104% 88 Do 4s, 1907 |... 22222221: 110 109% 110 % 
105" 1034 1 Del Pow & L 4\%s, i9a9 103% 103% 103% » “y | 198, 104% 11 Long Dock Con 3x5, 50°). | 105% 105i tos, | if | tase kM 42 Do ds, 1997. ree eee ES 
105" 1034 1 Del Pow & 1. 4 103% 103% 103% 103% 104 . § age Ry: eee 105% 051% 105% + & | 103% 93 66 Do 4%%s, 2047 weesioes 102% 102% 102% % 
106% 108 £ BS fis: 1900 “117 SEBO seete 288 102" 98 26 Dé ded Ss, iat 102% 102% — % | 108%100 7 Do 5s. C. 2047 en. 108% 108 108i, 4 142 
108% 105% 1 Denver G & E 5s, 1951 107% 107% 107% — y, | 102% 99% 40 Do ref 4s’ igay |” 101K ior — | ind ase™ ass BO Ss B, goat rr 11199 110% 103 | 1% 
see 3 } Smee 5 2 Fs. | art tae ime 133% 131” 15 Lorittard 42° igi? ---- % 102% — % | 111%107°328 Do és, 208712277 1114 110% 111 i, 
38" 30. 166 Den & RG con 4s, 1936. 336-3 345% ~ y | 122 118 1 Do 5s, 1951...” i i | 198 104% 63 N Sts P ist 5s, A, ‘41.....°..'10042 104% 1044, 
| EE ay Bg SE KR 38 8 oe 35 95 8 222 Lew Art te igap''*: a2 122 122 | 109 107% 13 Do 5s, 1964 reese e+ 08% 107% 1074 — iG 
31% 23 18 Do ref. 5s” 1978 73 28% 28 r+ 3 113 (111 13 Louisvy GaE 58, A 112% 1 941, ly 107% 106% 48 DP WL os sucadadaad 107% 106%, 107 \% 
we im 3 oe ee re... | se 2 % | 107% 106% 3 Kou a Ney Ss “+++ 419% 112% 112% | 107 105° 21° ~=Do ist 6s, B. 1941 .++ ++ 105% 105° 105% 
203% 13) 68 Do a3, 1955, asst +$19 17% 18 1 in lor «43 ~—s«Do unit 48, 1940 pe ” Tosi lost “| 
es t D 4s, 1935, ct..*§ 51 z Do ; » 5 } 
11 1008 36 Bet Mate? a 198 sen”? ask “a * | 11yi0% 10 «Bo eet = A 2003 104% 104° 104 | 39% 30% 15 OGDEN & L C 4s, ‘48.. 2 
116 113” 28 Do 44eD' 196 1154 iis 113% 110% 10312 76 ©=Do se. 'C ao 110 110 \% 11% 111 4 Ohio Pub Ser 7s, '47 % 
110 108% Do 58, 1962 109 Do St Louis 3s, 1 Myr oe + | 1S ee 63 Do Tips. 1946 
110% 10813 2 Do 5s, 1952 ace 109 109 y | 112, 1114 1 Do Mob @ M4 s, orm 88 | iis” tia} Gut Bw Ning F 50, °43.0 00°" ¢ lange 
116 112% 5 Det Riv Tun ins, 1961 ..116 116 116 104% 103 1 Do Nash F & iis. 312 112 1007 & Ont Transm Ist Se, “45... ..... ag? 113% 
ior teeth ak Bet Riv Tun ss, ig6i.. 105% 105% 1084-4 i i ae a 4% 104% 104% 112 109° 8 Oregon RR & N 4s, '46..\ |! 1111.7 110% 113 \y 
72% 52% 19 Dul, SS & At bs. 1937 6414 — 3% 0% 95% 108% 108 92 Orew ie K ry Nas, Gi. ‘Tost 107 8” " 
1 84 105 re- & N 4s, '61.......10814 107 108 1 
a” iot He ene S 7%s, 1937 "E 21% 20 20 — 1 ioe 102% 47 MeKees a B sige” sh, tiled $9118% 118% 118% + 1% | 104 101 22 Otis Steel Gs, 1941 102% 102% 102% 
io 7%s, 1937, ctfs......- | 20 % 4144 23 M ss rss ++; 103% 103% 103%, + 1) 
110% 103% 2 ET, V'& Ga cons 5s, i956. 120% 12 a a: ae eee t8 37% 35 3: : - 6 P 
106% 101% 3 EI P & S W ref 5s. 1965. ioe ray 108% » % tie Sy ‘9 Man get Ties. Az. etfs... °° '9§ 36 35 354 * | x04% 1085 Pee Gan Te. 1008 "! aSoee a66* a6e 
105 99% 30 Erle con 4s, 1996 104% 103° 10414 68° 60" 15 “Do =, = gee ‘ s-s++ 1865 6464p — 1, | j086 106% % Dom oe. “Jor ior ior: 1 
0 gen 48, 1996 86 % 4 “en » cas -T8 62 % 62% + 2 Pae Mo ist 4s, i938... 01117’ ny 
89% 11% 76 Do gen 4s, 199¢ 86% Sn 86 % 2 iw 2 Ma St Sh 6s, 1947, * 4 > % 61% 62% 1s 101% 99% 2 Pac Mo Ist 4s, 1938.......//|/101" 101 101 \% 
i. ot i aa it 48 791 Z ia ws 14 Market St R 7s A, '40 102% 102% 102 4 | io A 7 , De, 2d 5s, 1938 eee 1100% 100% 100% M4 
89. 74 21 Do ev és, A. 1963 H 84% 84g 1 ite i 3 ead Co 6s, '45..... 104° 103% 1034 —‘y, | F- 10 Pac T & T ist 5s, 1937 ----103 103 03 \& 
1197 une 2 gf + ER, "gnome ane” ane 10% 108 6 Met Edi 4%s, i968 pee: 4 | 110% 107% 2 Do ref 5s, 1952 ++ ++«eLOT§S 1072! 1072) PY 
105% 4 Do Penn col tr’ 4s, 195i. 106% 106% 106% | we" 23 1 Met Ws » Chi 4s, '38....*s 14 14 464° 4 59% 48 31 Pan A P Cal 6s, 40, ctfs....%% 50 50 ly 
119” 117 4 Do Erie & Jer 68,1955... || 118 7118" 118 : +4 oe 32 Mich Cent 4%s, 1979. . 105% 104% 1047 # 60 55 30 Param Bwy 3s, 1955 5 55 56% \, 
104% a me ene a 40. +19 90 91-47 | $2% 86h 4S Panel. Gio, SS ct 7 33 33 35 xr 
a y . 61 1 i I 4 x 6s, ' efs an ss 35 \, 
a Ee Ra ae ee A 
103 % 16 Do 5s, 1942, stpd... ‘103 10212 102% 5 Mil & § _ 3628 106% 102 2 Penn Co 4s, E, <s g. ¢ 
100% 95 3 Do 6s, B, 1954 -. . 100% 100% 100! Se 4 5 5 Mi cee, i “4 ,_2 8 2 104% 101% 90 Do 4s, 196: me 103 103% |x 
564 9 Fis EC Ry 4%, 1959 i § 66% 651 1% | 6 F " ~ & St L 5s, ctfs *§$ 6 6 6 — 1% 90% 15 P 0 . 1963 103 103 x 
86 eu 9 <8 ! of Oh ba a o ref 4s, 1949... ee. ae 4 4 4 enn Dixie 6s, 1941 ‘ 95: 954% 1% 
10% 7, 138 Do ge, 1974, cts. 2.2 ca tom Oy Bg | gk BR OM M, Bt B o's se asa; ta; it am oe Oh | Trg ite 2 Renn O ap dys, 19t7 106” 106% + 
61 35% 31 Fran Sug 7s, 1943 "60° 58 5044 1% | 49 P bo cone on te SS. Sy 3s" 2 % | 114" 111% 8 Penn RB con de ipee 1% ls. 
; 52. 38 24 5s, 1 35% we | 111% 105% 59 Do 4%s, D, 1981 om 
90% 75% 9 GALV, H & H5 s, 1938 90 88% 90 +3 std - 43% 42% 4 % Ys, 19 ie ios” = 
Pos IR OP ey RR *s yacseaeee "103 1027 102% ~ *% 39 23% #7 Do ref 68, A, '46 31 50% 31 4 111% 105% 39 Do 4i4s, 1984 108 108 % 
105%, 101 17 Gen Cable~5\¥s, 1947 105% 105 105 — \% 9344 81% 22 Do +) a + rrr 28 27% % 114" 109 91 Do gen iis 1963 ii2” ii2” 
98 59 Gen Stl C 5iss, 1949 87% 41% 81% — 6 4 . > = ‘0 54s, 1978 «a 93% 92% 93 4 aaa 98% 135 i“ = « 444s, 1965 saadan 233 «(213 \ 
104 103° 1 Gen Pub Sve Si48, 1939 103% 103% 103 89% 76 161 Mo KR & Tit 4 8 8 43 106% 105; 61 Do 5s, ott i "2/1059, 105% 103 i 
ie Pe ee eT Pa le - sake - $0 fey, SL Mo K & T ist 45, ‘90. 88 BT By — 5, | fe 1055 61 o 5s, 1 .. 2. 105, 1058, 1054, - 5 
30 19 164 Do 6s, 1940, =e 35 2k 26% —-e!| & soit +4 > eae 3 4s, = Posts 20a 66% 65) 651, 1 20% 115% 20 Penn R R gen 5s, 1968... -120 119 119 % 
106 108 68 Gantt eset ‘105% 105" 105% + | To, S2i 25. Dos oi, 48% es — yx | 111% 1064 12 PeoG L & C ref 5s, 1947. ||| 110% Lip 110% — § 
108% 107% 14 Do 6is, 1947 108 ” 107% 108 in 308 30 = - 4. 1962 ~~ 75 Thy + iy 92 21 Peoria & E ist 4s. 1940. . 884% 87% gaig 
106 103 54 Geedyr'T & & ie. i967... 308 104i 104% % | Ss fo .. oS, A, ‘67... -«..* 5342 50 4 — 2 atte : Do inc 4s, 1990 .+ 124 12 ie lly 
102% 100 6 Gotham 8 H és, 1936. | 400), 100), 1008 — | 33% 27 . 2 ~ , A, '65... ee. = ed 33 115 asi 108% 2 Peo & Pek Un 5%s, 1974... 10942 109 109% % 
33 Gould Coup 6s. 1940”. ts 76% 72° 73° — 1? 35% 27% 197 ng 8, - 65, ctfs.. -+-98 32% 324 32%. 2 $8 38 Pere Marq Ist 4s, 1956..._ 95% 94% 95 ll, 
103% 102. 23 Gr Tr’k of Can 4s, 1936 "102% 102 102 mv 334 ore ; 2 =. F. sort weseseseeee 9h 34 GO 39 _ y s 8 . 106 Do 4s, 1980 Ped . 917% ST o7% i 
102% 1014) 210 Gt N’ Ry neg ny 1936 ieite teas ton h 3H 2% 3 Do ss. . 7, ctfs -§ 32% 32% 32%.4 r+ 98% 43 Do ist 5s, 1956.. 10343 102 103% + 1) 
113 107 5 Do ref 44s, A, 1961. --112\% 111% 112 32% 27% 1 Be | & mee... “+98 34 33 red 106 103% Phi i. 105i) toad? tan 
107% 105% 653 Do unit 4s, 1946... 107% 106% 106%, — 351, 27h 440 Da ee. i conte: 29-32% 32% 3a, Joey los” fs pau ace 382 +» 108% 104% 105% + 
116” 107% 6s De Sie. B18: 100 99% 99% + M% | 351% me 137 Do Ser'I, igs a 3 3 3 1° | i09*i05 3 "Do “4s 1967. “il norg lore tort” 
0 . 1952 ‘114 112% 113 i Be a a — ine % 
112% Hee a Be gen ‘ss c. ae - 10a loa — i eo RS Be a a 3 32 31 32% + y | 32% }¥ i- 4-1 a8 32 I 6s. 1949.. 11): 2 at a % 
0 4s, G, 1946 115 113% 113 1 + 1975 wee ime : aehere 
16 th - 48, oe ; § i uae — +5 16%, 198 168 Do 97 see SE 15 44 44 % an 3 58 Philippine Ry 4s, 1937. : 30% 29% 29%2 
105. 96% 97 Do gen 4igs. E. 1977 :102 101% 10114 | 9s” eS 3 MMehewh aan 1938.. 055522 !9§ 12% Uy 1244 Y , oS” Pu aera 6s, 1943. --108 106% 108 1 
14 7% 8 Green Bay deb ctfs. B * 11% 11% 11% 4 | 109 105% 36 Monem R w eee a 91% 75, 12 Do 44s. B.. is . a 29% 20 : 
104% 102% 17 Gulf Sta Stl. 54s, 1942... ......104" 10 104 % | 104% 103% 23 Mont Cent Se’ i937 e 1oate 100 % | 91% 74° 82 Do 4s, C1960. IIL Boag Be boy, | 
a 1S. 1950 7 69% = 97 % | 105% 108% 4 3D ; meee 10 110-1 PC, eee ‘ 
9 a_ * nee r- C & St L 4s, D. 1945. ..110" 110 110 
94% 81% 17 Do 5s, 1950 91% 90% 90% — 1° | i078 106% 7 Mont Pow ref Se. ‘aj 020°. "106% 106i its “| ie ins Do fies. B. 1942 a Oe % 
125g OMAR RAY tte 19810 100m soon x | aight Fae atin tang HEM Hot Honing | EME Be BB Cg a Uae 
4 "121% ae atteeeees 0-116 =5 o 5s 
4% 44% 11 Hoe (R) Ist’mtg 1944 60%, 58% sar ol ttn 2 Be & Ensex 3s. 2000........ $t% ‘o ‘Oty % | 98% 77% 18 Pt Arth C'a ah és, As i983!!22 "bay "or 8 in 
103 100% 33 Houston Oil 5%s, 1940.. |. - 102% 101% 102, + 98% 90 54 Do 5s, 1955 ....-....'7'7'' ogy poe M+ % 98 79% 15 Do 6s, B, 1953 vce 9B 96% a8” | ii, 
105: _ 16 Reus B & T, Ist 5s, «3? 104% 104 104% 104% 113° 109% 1 Mut Fuel Gas a ers 113 113 113” " a2 oy 3 Port onic $4, 108... io” Tae a 
‘o 43 421, 1 108 5 seta orte c¢ A T 6s, 1942 Sr 7 | ly 
4 = 110% 108% Mut Un Tet 5s, 1941 110% 110 110 + y& 41% 32% 154 Post Tel & € 5s, 1953 *$ 34 32 joe i¢ 
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Range,’36. Sales Net Range,’36. Sales Net | Range,’36. Sales Net 
Hizh.l.ow. in 1000s. High.Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last.Chge. 
92 80 107 Pressed Stl € 5s, 1933. t§ 92 29% 91% + 2% | 108 106% 9 So Bell T & T 5s, 1941........107% 107 107 95% 87 18 VANAD cv 5s, 1941 ... 92 91 91 1% 
92% 79 1 Prov Ter ist 4s, 1956 .*§ 92% 9216 92g +1316 106% 102% 16 So Col Pw 6s, A, 1947.........106 105% 106 20% 11 37 Ver Sug ist 7s,’42, ctfs * 19 16% 16% — 2% 
109% 1034 1 Pub S El & G 4s, 1971. 106 106 106 + &% 92% 80% 26 So Pac col 4s, 1949... -. 90% 8 % | 108 106% 29 Va El P ist 4s,'55 ... 107% 107% 107% + % 
13144 110% 303 Pure Oil 44s, 1950, w w 129% 124% 124% — 4% 106% 99% 231 Do ref 4s, 1955... . 105% 10444105 + % | 104% 102 3 Va Rwy 44s, B,’62 102%, 102% 102% rs 
103% 102% 70 Do 44s T1880, xX Ww ..103% 103° 103% + % | 93 76% 72 Do 4%, 1968...... - 91 90% 9% 111% 110% 23 Do Ist 5s, A, 1962 110 % 1107, 110 % 

103° «91% «+18 Purity 5s, 1948.. 9 94% 94 3% | 91% 77 167 Do 4%s, 1969... 90% 89% 904+ % 9214 81 5 Va & S W con 5s,’58 901, 8914 89% lb 

9144 76% 253 Do 4s, 1981...... ... 90% so% 9014+ % 105 104 Do ist 5s, 2003... 10414 104% 104% M 

82% 70 11 R-K-O 6s, 1941. t$ 71% 70 70 1% 98 71 175 Do Ore 4%s, 1977. -++ 91% 97% 97% + % 

108% 10) 25 Reading 4%s, A, 1997.... 107% JOT 107% + 117% 106% 292 Do S F Ter 4s, 1950. ‘ AT 100: 113% + 4% 35% 29 32 WABASH 4%%s,’78 .---*$ 32% 31 31 Sy 

107% 105% 19 Do 4%s, B, 1997. 107% 107% 10714 + | 11714 106% 7 Do S F T 4s, 1950, reg.... 110 104% 98% 122 Do ist 5s, 1939. $1027, 102 102 ts 

100% 9614 40 Do Jer C 4s, 1951. 100% 99% 99% | 68 53 183 Se Rwy gen 4s, A, 1956. "82 + & 96344 84% 15 Do 2d 5s, 1939 ; $95 94 94 1 

110° 107-343 Rem Raad ot, "56, w W 10914 10814 109144 + % | 103% 92% 186 Do 5s, 1994. eanaa 10314 101% 103% + 1% 364% 30 22 Do 5s, B, 1976 *§ 34% 334% 33% ly 

113% 104 9 54s, J Ad 10415 104% 104% % 103% 92% 2 Do 5s, 1994, reg. 814 981) 9 | 32% 28 8 Do 5s, B,’76, ctfs..... *§ 30% 30% 301% — 2 

126 =6112% 385 a Stl gen. ‘ays. . 120 1175 118 2 5 68lg 58 Do gen 6s, 1956....... 1 79% es { 36% 29% 39 Do 5s, D, 1980 .. -*§ 34% 33% 33% % 

100% 971% 205 Do 4%8, "61 9914 98% 99 % 88 71% 36 Do 6%, 1956...... 85% 84 1 38 «630% «15 Do 5%s, 1975 .. *§ 3414 3414 34% % 

10914 10714 64 Do 5%s, 1954 10944 109 109% + % 76% 5714 21 Do M & O 4s, 1938. 1, 66 ly 77 660 2 Do Om div 3%s,’41. $ 71% 71% 71%— 5% 

105 102% 53 Revere Cop & B 44s, '56 104% 103% 1044+ % 8914 78 4 Do St L div 4s, 1951........ 8714 8714 87% M | 108% 104% 80 Walker H Sone 448,45 ... 106 104% 105 144 
49 38 72 Richfield Oil 6s, ‘44... $$ 44 42 42% Me | 981, 85 3 Do Mem div 5s, 1996........ 97 OT 97 ly 84 70 63 Walwerth 4s,’ 77 -176 76% %& 
47% 37 108 Do 6s, 1944, ctfs. *$ 42% 40% 41 1 10744 104% 32 Southwestern Bell Tel 3%%48,'64.106% 106% 106%— % 98% 86 121 Warner Br Sy ‘i. 1939... 95% 94% 95 
107% 104 5s Rich Term Ry 5s, °52 104 104 104 % 34 14% = 9 Spokane Int 5s, 1955....... *§ 23% 22 22 1 46% 30 48 Warner-Quin 6s, 1939.........3 3612 33% 33% — 2% 
90 29% 8 Rio G W Ist 4s, °39 § 3514 8454 545% % | 117 814% 202 Studebaker cv 6s, 1945. .*116% 110 113% — 14 | 654%, 41% 53 Warren Br cv 6s, 1941.. * 6514 61% 65144 + 2 
54. 37% «63 Do co} 48, A, ‘49 --*8 4614 45% 46 107% 105 55 Swift & Co ist 3%s, 1950. 105% 105% 105% + % 65 41% 28 Do 6s, 1941, rcts 65 6216 65 3 
21% 13 9 RI, Ark & L ist 4%, '34...18 19 18 18%— % 82 77 5 Warren R R 3%s, 2000 79% 79% 79% — 1% 
43-30 6 Rutiand Can 4s, 194% ; 31 30 30 3 ; 100 94% 5 Wash Cent 4s, 1948..>. 9914 991, 99% 

42% 32 4 Rutland RR 4%, ‘41 33-3232 3% 98 74% 25 TENN CENT 6s, 1947......... 96% 95% 96% + % | 112 110% 5 Wash W P ist 5s, 1939. 111% 117% 111% + %& 
121% 120° 10 Tenn C & I R R 5s, 1951. -121, 121, 121, + % | 1224119 9 W Penn ist 5s, E, 1963 12146 12141214 + % 

109% 1074 7 ST JO & GR I 4s, ‘47 109 108% 109 \y 105 103% $1 Tenn Cop & C 6s, B, 1944.....104% 104% 104% 4 10644 105% 5 Do ist 5s, G, 1956... 105% 10514 10514 % 

105% 103% 22 St J Ry, L, H&P 5s, ‘37 104% 10444 104% \% 102 4 57 Tenn El Pw 6s, A, 1947....... 98 96% 97% 5s 96 85 88 W Sh 3 4s, etd. au 93% 93% 9314 % 

6714 31 St L, | M&S, R&G 4s, '33 t 7744 74% 75% + 1 111% 105% 27 Term Assn St L 4s, 1953. 110 108 108 15% 92 81 2 Do 2361, 88 88 88 + | 
a6 75 4 tLRM& 5s, ’55.... 86 8685 6 +1 102% 87% 19 Texarkana 5%, 50..........101% 100% 100% \% 101% 964127 West ia Ist By fo52. 100% 100 100% + %& 
26 15% 129 St L-San F 4s, A, ‘50 *§ 244% 22% 23% Me 102% 991 2 Texas & N O 5s, 1943.... 102% 102% 102% .. 1 1 51 Do 5%s, 1977 1081; 107% 108 + % 
23% 14% 57 Do 4s, A, '50, ctfs *$ 21 19% 19% 1% 104 98 45 Texas & Pac 5s, B, 1977. 10346 1025, 102% Sy 104% 103 3 WN Y & Pa Ist 5s, 1937 103% 103% 103% + % 
22 14% 114 Do 44s, 1978 *§ 20% 19 19 1% 104% 97 22 Do 5s, C, 1979.... -103% 103 103 44 35 4 West Pac 5s, A, 1946. *§ 397, 38 38 2 
rt 13% 64 Do 4%s, ‘7%, ctfs, st "§ 18% 17% 17% % 104 97 18 BD GD, Th, Bile secccccces -103% 102% 102% + %4 42% 34 30 Do 5s, A, 1946, as.... * 37% 37% 37% 2% 
27% 17% 6 Do 5s, B, 1950 *§ 24% 24 24% — 1% 124% 117% 16 Do ist 5s, 2000...... -1234g 122% 123% + bb» 108 103 - 78 West Un 4%s, 1950.... 107% 106% 107, + 
24% 15 12 Do 5s, B, '50, ctfs § 22 20% 22 1% 105 102% 188 Texas Corp cv 5s, 1944. .103% 103 103 LA 107 106 8 Do col tr 5s, 1938... 107 106% 107 + %& 
91 76% 16 St L. So W Ist 4s, ‘89 3 89% 88 88 1% 71% 57% 53 Third Av ref 4s, 1960........ 685% 6 67 1% 106% 103% 44 Do 5s, 398i : ics 106 105% 105% \¥, 
70 50 5 Do 2d 4s, 1989 *$ 65 65 65 3 | 103% 100% 6 Do ist Se, 1967........:. -103% 102% 103% + % 107% 104 114 Do Es, 1960 107 1064107 + ¥&% 
41% 28% 33 Do gen ref 5s, 1990 *$ 40% 37% 39 1 | 43 22% 147 Do adj inc 5s, 1960...... ..1 38% 36% 36%4— 1% 103% 101% 23 Do 64 - 1936 101% 101% 101% Ye 
59 39% +65 Do ist term 5s, '52 *§ 55 534% 54% 1 | 104 2 6 Tol & Ohio C 3%s,'60 -103% 103% 103% LA 111% 1074, 2 Wh & EE con 4s, 1949 111% 111 111% va 
27 17% 9 SteP& KC SL 4s, ‘41. it 20 20 “%Q 105% 1014 5 Tor, H & Buff 4s,'46 -.105 105 105 105 104 3 Do 4s, Es aa i al 105 105 105 % 

107% 105 31 St P, M & M 5s, ‘43, ext 106%, 106 106 \y 130 117% 4 Tri Conti 5s, 1953 -126% 126% 126% 101% 100% 142 Wheel Stl 4%s, 1966. , 101% 101% 101% + & 
106% 104 Do P ext 4s, ‘40, lge. 106 105% 106 A % 90% $7 Truax Tr C S : .. 98 98 98 + 2% 101%, 90 15 White S M 6s, 1940. ‘ 101% 10014 101 
121% 117% 6 St P Un Dep ref 5s, ‘72 121% 121. 121% + 1% | 103 101% 24 Trumbull Sti 6s,'40. 101% 101% 101% % 31. 22% 9 Wick Sp St ist 7s, 1935, ctfs*§ 27% 2514 25% — 1% 
wo 89 107 San Aaa Face 4s, 3 a ue” R14) + 2 31% 21% 69 Do con 7s, 1935, ctfs .*§ 27% 25% 26 1% 
1104108 11 San An P 8 6s, A, * Me e . ‘ 67 4 Wilk-B & E ist 5s 1943... 58% 59 
62% 60 1 Schuice 6s, A, 1946 60 69 60 2 107% 105% 15 UN E L & P 5s, 1957.. 106% 106 106% + % 107% 106% 1 Willmar & 8 F 1938. 106% 106% 106% va 
66 «58 6 io 6%s, A, ‘46, stp 60% 58 58 2% | 106% 104 6 Do 5s, 1954 ----106 105 106 + 1 102 99% 80 Wilson & Co 4s, 1955. 1014102 + % 
66 56% 3 De 6%s, B, 1946. stp . 60 60 6 —- &% 21 17144 1 Union El Chi 5s,'45. i§ 18% 18% 18% + % 110 107 1 Win Sal Sb ist 4s,'60 (s15d ) 110 110 110 
19 16 1 Seabd AL 4s, 1950, ctfs. $16 16 16 3 122 119% 5 Un Oil Calif 6s, A, ae --121 121 121 ; 25% 15% 12 Wis C ist gen 4s, 1949. *§ 184 18 18% 

10% 6% 28 Do ref 4s, 1959. th 7% 65% 6% % | 123 1144 147 Do 4s, 1947 - 117% 114% 114%) — 2 254, 151, 14 Do ist gen 4s, 1949, ctfs...*§ 18 ' 2 

9% 6% Do ref 4s, 1959, etfs *§ 7% 6% ™m+ % 114% 111% 60 Union awe 1st 4s,'47_ --114 113% 113% 153 9 & Do S & D ter 4s, 1936 *§ 10% 10% 10% % 
8% 3% 4 Do adj 5s, 1949.. § 4% 4) 41 Se 104% 102% 34 Do 4 1968 Nee ee we auke -104 103 

13% 73 Do 6s, A, 1945... *§ 9144 8% 8% a 111% 107% 68 Do isi ref 4s, 2008 - 109% 108% 1087 % 106% 104% 104 YOUNG 8S & T 5s, A, 1978. 105% 1055 105% 

11% 2 13 Do 6s, A, 1945, ct ..°§ 8 ™% 7% 1 108% 103% 92 Do 4198, 1967 ....... 103% 103% be 106% 104 141 Do 5s, B, 1970 ; 106% 106% 106% 

7% 4 50 Sea A-F 6s, A, 1935, *ctis *§ 4% «4% 44 % | 118 109 20 Do ist ref 5s, 2008 ..111% 109 2% 

6% 4 3 Do 6s, B, 1935, ctfs “3 af ah at 1% | 109% 106% 16 Unit Biscuit 5s, 1950 108% 107% lori 1b 

104 103 «630 «Sharon S Hp 5s, 1948. 103% 103, 103 103%, 98 109 Unit Drug 5s, 1953 ..101% 101 1014+ % Total sales $41,355,000 
96 135 Shell Un OW 3%s, 1951 .. 96% vob 85 355% 25 3 Un Rys of St L 4s,’34. *§ 33% 33% 33% % Grand total sales 48,968,300 
103% 101}8 15 Do 5s, 1947 102.4, wilt 101)} % | 107% 103% 387 U 8 Rubber 5s, 1947........... 10714 106% 107% + 1% 

10414 102, 4 Shell Pipe L 5s, 1952.... 1024) 1024 102 vy ¢ 42 % 60 Univ Pipe & R 6s,'36......... 38% 36% 36%— 1% 

112% 111 6 Sierra & S F Pw 5s, 1949.. 111 99% 954% 58 Utah L & T 5s, A,'44 98 97 98%, % * Selling flat due to default in principal, interest or both 
90 75 27 Silesian Am 7s, 1941...... r 1% 85 3 1% 101% 97% 182 Utah P & L 5s,'44 . 9, 98 99%, I, * Selling flat for partial default or other reasons 
98% 96% 176 Skelly Oll 4s, 1951........... 98% 98 98% + % 6S 60 100 Ut P & © 58,59, ww....... 68144 68 68 t Negotiability impaired by maturity. 

10612 104%, 82 Secony-Vacuum 3%s, 1950. -105 104% 105 + %& 72% 64 62 Do 5%s, 1947 piwanben 724% 72 72 § Companies reported in receivership or being reorganized 

For Week Ended Saturday, April 11 
Stocks and bonds marked with an asterisk are fully mice te Stock hy te a a a mien to Stock 98 Secens am & : mes , 
‘ i Py . Low. 1 a 1 \° iw. ASt. ge. ales. ° iw In 3. igh. Ow zast. Chge. Sales. 

oo at the Curb Exchange; others are dealt in as 27 ©13% Bliss (E W) Co 21% 20% 20% % 2,400 92 84 *Cons G Balt (3.60).. 92 90 92 4 3,900 

unlisted issues. 4% 314 *Blue Ridge Corp 3% 3% 3%+ % 6,100 | 116 113 *Do pf, A (5) ; 15 11> 115 % 10 

53 444% ~*Do ev pf (3). 4814 4714 4816 + 1% 900 | 290 226 Cons M & Sm (/2 281% 28114 281% + 14 10 
1936. - Stock and Dividend Net 254% 16% *Blumenthal (S) 20 20% 204+ \% 300 | 63% *Cons Retail Soe 5 4%, 4% ly 400 
High. Low in Dollars. High. Low. Last. Chge. Sales In : Behack H , 8% 8 8y % 50 | oo” is cons Royal (20c) 2% 2% 2% & 500 
4 ACME W v 1 3h u ’ 50 4 © ist pf (12%) 48 4 48 oe 20 sont G&E pr pf (7) 98 96% 97 ly 500 
i ha Aaamve Woes def 2 cz ase aan eae 3 3p | 18 12% Borne-Serymser (50c) 13 12% 124-2 100 | 10 6% Cont Securities Corp. 10 10° 10 + % 100 
1 4 1 | 1% \% *Bot Cons Mills (d). hy _ 5g \% 300 | 19 *Cooper Bessemer 17 15% 15% 15% 800 

3 Aero Sup Mfg, B 4% 3% 3% ‘%s 1,900 4 on < ” MN : a 700 | 49% A °D, 2 . 
Sit Ainew ‘Mig Cp’ (aig) oo STi SOi4 + 2 oo | op 2h ome es mee) = = 2 4 oe om fe EE os oe SA HO 
“ 2% *Air Inv, ine aq aig at 1.800 | 29% 23. Bower Roll Bng (1) 25%, 23% 2 % 9300 | 8% 6% Copper Range 7% 7% T%— % _ 500 
35 «27% = *Do ev pf 31% 31 31m+ & 300 154 9% Brazil T, L & Pow 12% 12% 12 6 2300; 8 4% *Cord 7% 65% 6% % 17,400 

. ry Ye 4 I ° 8 + 4 x is 7 M4 y 

76 58 Ala Pwr ut (6). 63% 63 6314 114 200 20? 13} *Bridgeport Machine 19% 18 19% 4 5,000 8 : 12 sCorroon & Reynold 7 6% 6% & 600 
82% Do pf (7) 71% 70% 71% + 1 290 81% 3 Brill Corp, A .. 5% «5 5 4 200 4% 1% *Cosden Ol (Me) (d).. 3% 3% 3% % 5,000 
2 4 *Allied Pr, A a&) 23 23 23 100 4% 14% Do B cael 2 2 21 yb 300 17 6ig be pf (d) 14% 14% 14% : 300 
% *Allen Indus (1) 23% 22% 23% + % 2,200 53% Do pf 37% 37% 37% 50 31 sot Ope Co 31 26% 30 3% 14,500 
154%, 87 Aluminum Co of A “444° 13816 144° + 1 1/800 8% 74 *Brillo Mfg (60c) Fe 7 ™ 300 130 120% Do. * a eee 128 128 128 1% 5 

121% 109 Do pf (1%) 121% 119 1214+ 2% 3,250 27% 16% Br-Am Oil coup (80c) 25% 25% % 3,900 34% 19% Creole Petrol “(b20e) 30% 285% 28% % 10,700 
16% 15 lum Gds Mf (60c) 16% 16 16% + % 900 32% 28 Brit-Am Tob cou B (a55 4-5c) 301% 3014 30% - La 500 | 16 9% Crocker Wheeler 13% 125% 12% % 800 
13) 9% *Alum Ind, Ine (40c) 12 12 12 100 3% % Br a Ltd, rets...... 3 3 3 200 1% % sCroft Brewing , 1% 1% 1% % 13,600 
75 45 Aluminium, Ltd 68 65 67% ly 800 155, 9% Brown Co POE rT TT 12 11 12 450 | 2% ia Crown Cent Petrol 2% 24 2 % 85,900 

101 «8 Do cu pf 98 95%, 98 113 900 10% 6% *Brown Forman Dis 9 9% + % 2,500 | 15% Cwn Ck Int A GD 14% 14% 14% % 600 
4% 2% *Am Beverage Corp 3% 3% 3% % 400 31 28 =*Brown (2) 29% 29 29%+ % 200 5% *Crown Drug -- SR SH 5% % 10,400 
2 4 Am Capital, B 1% 1% 1% 194 200 34% 28 *Do B (1.20) ; 33 31 33 % 1,400 109 es *Cuneo P pf (6%) ‘ --109 109 109 3 50 
365q pf ( ) 36 36 36 + & 100 50 39% Buckeye Pipe L (3). ‘ 44 42% 43 %4 200 15% *Cusi Mexicana Min 1% 1 1% + % 57,500 
18% 44g “am © P&L, A (3) x47 47 47 + 1% 200 25% 24% B. N a E P Bf (1.60)... Sone sae Bo | ig 1,200 

: s B 7™ 6% m+ % 5,500 | 107 103 Jo ist pi ( : 12 2 DARBY PETROL (50c) ‘ % 115 : 
40% 2914 Am Cyanam, B (60c) 37% 36% 36% % 7,400 85 Si Bunker H & 8 (2) 81% 77% 78 - 250 14 13%) “Region Rubber a 13% 13g 138 t ? 100 

118 115 Am Dist Tel, N J (4) 115 115 «115 3 25 3 Burma, Ltd (a12 9-10c) 2% 2 2% 100 25 *Do A 2316 2316 23% 1 100 
124% 116 = Do: ev pf (7 123 123 123 + 1% 25 | 10% 7% Butler Bros ... 10% 9 9% 4,300 16% 2" *Davenport Hos (1) 16% 14% 164 1% 600 

3% *Am Equities (b15¢) 4% 4% 4% 300 | 70 2 Dennison Mfg 7% pf 63 61. «63 + 2% 210 
H 3% Am & For P war 5 aig 4 % 1,700 | - 4% g *Derby Ol & Ret 4% 33 4 1 7,400 
24% 19 Am Fork & Hoe (60c) 24 22 221 % 400 2% % *CABLE 4 = vte 2 1% 1% % 1,500 | 4917 252 *Do pf 49% 35° 49% 414 550 
43% 37% Am Gas & E (1.40) 39% 38 38% + % 15,100 1% 144 Cables & 1% 1% i + % 100 | 14% “8% Det Gray 1 F (20c) 13" 12 12% —14 600 

114 f ; x112 110% 112 + 1% 700 vn Deo % 500 10%, - 8% *Detr Pap Pr (25c) .. 10% 10 10 5 4,600 
12 7 *Am 1 Corp 10% 9% 9% 7% 3,000 12% 914 Canad Ind Ale, A. A . 9 9% 9% Sy 500 10%, 5% Dictograph P (al5c) 1048 9% 10 5'600 
3% 30% *Do pf ( i 39° 38% 38% % 150 | 2% 2 Canadian Ma = 2 2,700 | 12% 11  *Distilled Liquors a 2 6G % 2,900 
43% 38 *Do pf (adi 2-3c) 43% 43% 43% + 2 100 | 22. 20 *Capital City Pr « (60c) -- 21% 20, 20% + % 600 | 35% 28 *Doehler Die Casting 33% 32 32 1% 1,900 
46 314% Am Hard Rubber . 3644 33 35 2% 1,150 | (4% 2% Carib Syndicate ... - 4% 3% 3% % 10,000 Bs) 45% Dom Stl & Coal, B . 6 6 ¢ "100 
27% 19144 Am Laundry M (40c) 7 = = : 50 | 22% 18% Carnation Co (1) . 22 21% 21% + % 900 | 4048 Dow Chemical (2) 116% 112 1121 3% 700 
25 «17% Lt & Tr (1.20) x24 22% 234+ »% 4,500 98 86 Carol P & L pf (7) . 91% 91% 91 4 20 7314 6544 Draper Corp (12.40) a0 70 aie “40 
244 14 Am Mfg Co 21% 21 21 1 150 12% 9% Carrier Corp 10% 10% 104— % 6,300 | 39 *Driver Harris (1). x33” 33 33°— 14 100 
1%  *% *Am Maracaibo 1% 1 1% % 30,900 42 40 Castle (A ™ & Co (2).. 41 119 + & 175 | “6 % *Dubilier Condenser 1% 3% 3% 2 i 
39% 18° Am M Co 34% 33% 33} 1% 200 | 16% 9% *Catalin Corp .......... 15% 144 4%-— %&% 900 | go 66 Duke Power (3) 748 rit 73% aa +4 
24 1% Am Pneumatic Svce 24 2 3G 500 | 116% 10744 Celanese Cp ist pf (7) 113% 1 109% — 3% 250 10% 7 Duval Texas Sulphur 94 Big att “i 2700 
29 2 Am Potash & Chem . 25 25% 1% 100 | 116 107% Do pr pf (7) wx 110 109% e + is . : = a 

m Superpower .. 54 15,400 | 17% 14% Cen H an v te (80c) 16 4 4 1% 1, %~E a al 
$3% 30% Do pt 4342 42% 42 — % '400 | 74 69” Cen Maine P pf (3 70% 10% + % >| oe Jee eee eee. 14% 13% 13% — Ye 2,900 
82. Do ist pf (6) 9014 90 200 | 59 42% Cen P & L7% pf » os 53% 53 1% 175 | 93” 41% Do pf (6) ... F 68” 66 66g — 2% 1'800 
4% 44 Am Thread pf (25c) 4 45% 45% My 300 3% 1% Cen & Sw Uti 2 2%— % 1,500 85 59% Do pr pf (4%) 76 74% 74% — 21 425 
25% Anchor P Fence (d) 2% 1% 2 + t% 4,300 | 3% 1% Cen § 2% 2% 2% + % 8,800 | 421% 30° Kast Mall Iron (2) 30% 30% 3044 % 25 
6 4% *Ang-Wupper (20c) 5 5% 5 600 54 31%q_sCé@Do 7% bf .% 43 #45 + & 875 31% 1% Kast States Corp ww 12 “10 2 1300 
15% 13 Apex Elec Mfg 15 4% 15) 1% 300 | 31% 18% Do 6% . 27 25% 26%+ % 500 | 4312 2412 Do pf, A 37h 37" 1% 2” "300 

109 104% Appal El Pw pf (7) 108% 108% 108% + % 10 | 6% 5% *Centrifug, ‘Pipe (400) - 5% 5% 5+ % 1,100 | 139% “64 «easy W M, B (+50c) 12 11% i2 % 2,400 
4 ‘Arcturus Rad Tube 2% 1% 2 4% 1,700 | 25% 18% Chapman Valve 24-23% 23% — 1 150 | 23% Econ Groe Strs_ (a25c) 18 18 18 1” “100 
7% a4 Ark Nat Gas 7 6% & 2200 | 22 17% *Charis Corp (1%) 19 17% 18% + 1% 1,000 | 4217 36 *Kdis Br Stra (1.60) 41% 41% 41% 200 
a 3% Do 7 6% 6% % 14,600 | 124% 113% Chesebrgh Mfg (+4) 115 113% 113% — 2 250 | 4% "25 *Kisler Elec Corp 3% 34 «38+ y% «(4.400 
9 , Do ou pi 8% Bie sig 2'000 | 34% 24 Chi Riv & M (+14) 34 3 200 | 25%) 15 EL Bd & Share 24% 23% 2347 ® 117/500 
12% om Art aw yke 12% 10% 11% + 1% 4,800 | 1 5% Chief Cons Min .. % % 300 79° 66 Do pf (5) 15° Tae 741 , : 
12% 10% Asso Elec I (a20 7-100) 11% 11% 113 % 2,400 | 59 34% Childs Co pf «652 (CS2 2 300 | 87 74% Do pf (6) 84% Bai Bat . 
2h Asso Gas & Elec... 1% 1% 1% + & 700 | 7% 3 Cities Service 5% 14% 4% % 32,800 | 49 9% El Pw py Wk 114 110 % 1600 
3 i oA... 1% 1% 1 % 7.800 | 59% 41% Do pf 52% 52+ 4% 2,200 | “9 of as ott et OTS 
“> 5% Do $5 pf 8% 7% 8%— % 1,400 614 Do pf, B . sss 49% 42 4%— %& (800 | 5112 1818 KELP @ L 2d pf, A 45° 43% 44° > i ‘400 

M * Do war ty a 4 6,000 a4 41% Do pf, BB 44 430—~Co44 1 30 | ‘8 2° Do opt war g Te 77 o a 
% 16 Asso Laund of Am % % Kw “% ‘100 | 564 45 Cit Sv P & L $6 pf. 48 48 48 4 50 | 9 5% *EI Shareholding | 7; agt * Ss 

2) *Asso Rayon ... 2% 2% 2% % 1,100 19144 11 ee Auto Stam (60c) 19 16% 17% —1 9.800 | 98 91 f t Biz 93 
16 26S A I : , % o pf, ww (t3) 935% 9344 93% — 1% 125 
3 sso Invest (1). 36 34 36 + 2% 2,150 1% de Neon L, Inc 14% #1 1 % 1,000 19% 15 Electrograph Cp (1) 19% 18 19 1 2,300 
164 10% Atl Coast Fish 12 10% 12 + 1% 3,300 | 16% 12% <a —- : ... 14% 13% 138%— 1% "800 | 377 30% Elgin Nat W (1) sf 3m au tiy See 
164 13 Atlas Corp (ad0c) 144% 13% 13% % 15,100 | 3% 18° Club Aluminum Ut .... 2% #$j%2 2 \%4 600 62 43. Empire G & F 6% pf. sa a” na”. a” 4 
55 Do pf, A (3). 54% 544 54% 300 | 12 7™ *Cohn & n, Inc 10% 9% 9%—1 500 57% 44 Do 64% p 52 52S 3 25 
4% 3 Do war % 3 3% % 8,300 1 1% *Colon Oll (d) .... 3% 2%, 2% % 7,700 6514 43% Do 7% pf : 58S RRL 21 600 
ll 7% Atlas Plywood , 8% «Bh Ry ly 400 73 50 Colt’s Pat F Ar (1%) 58 544 «54H + 6% 2,800 67% 47 Do 8% pf .... : 62 61 61 3° 150 
ll 10 *Aute Products 101g 0 10% % 2,600 | 114 93 Colum G & E cv pf (5) i 10944 110% + % 2,175 2312 21 Empire Pw pt (a40c) 22% 22 32 “® 150 
12 om *Auto Vot M (+50c). 10 %—- % 700} 5% , Columbia O & Gv tc 5% 4% 4%— % 14,800 | 214% 15 Emseco Derrick (1) 21% 20 203 Y 200 
5514 4914 *Ax-Fish T, A (3.20). 50% 4916 49% — 1% 260 | 45 36 *Columbia Pict (+1) . 40% 40% 40% + 3% 65 | 3% 2 *Equity Corp ....... 2% 2% wm 3'300 

112) 97 emwth Eéiecn (4) 100% 103 104% + 2 137308 | 44 39 Eureka Pipe L (4) _ “a = —i "100 
4 5, Comw! war. ¥ ’ x | ‘ 

103. 70 BABCOCK & WILCOX (1).. 86 85 85 4 125 311 13 Comty P & L ist pf. 318 271% 314, 4% i's15 4 ¥ — > ty 1 a Ve 500 
2 \% Bald Leco bd rts ) 1% m % % 2,200 3 14 *Comty Water Svce 2% WM 2 % 2,600 | 235 18% *Ex-Cell-O Air & T. 21% 18% 19° 1 ye 
oe 13 oMiehterd’s Ine (i)... 172-18 18 1* Soo ; % SComo Mince % 4 3, 11,800 os 2% 12,000 
19% 1 s, Ine ech * 1 1 *oe ” = 2s 
3” ast tbo pt (i). 38" 37% 37% — % 150 | 23% Lom compe 4 sie! (0e) 2% 20% 20%— 5: | ‘Th 4% Wate! Brewing nn) Se fy Sat RS 

21% *Black & er 26% 25% 25% % 500 64 5 Cons Copper 6 5 8 % 18,800 16% 13% *Fanny Far C (oc) 13% 13% 1370 e 
. _—— 
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Transactions on the New York Curb Exchange—Continued 



































-—1936. -- Stock ont Dividend 
High. Low in Dollars Hi Net -—1936.- St 
gh Low. Last. Chge. Sales. Hi , and Dividend 
40% 28% *F ‘ gh. Low in Dolla Net -—1936.-— c 
1 *Fidelio Brew. (200). +--o++ Sh 3 S- & LT Ime B ‘mecuman or ai en — te bola H — 
1 *Film Inspect’ Mach. se Fe . 1 — %& 4,600 47 4242 *Nat Auto Fibres (1%)... x 1a Ss 06. & 300 4% *Shattuck Den M igh. Low. Last. Chge. Sales 
117 112% First ‘Net "ist t (2). ocilea” sa” s™ .” % 1 bid 1}. i. ae _<2. 2 2a ‘ 7300 2 sit A (. See 21% are 21% 1 "200 
st pt (7) 113 113 113 al SRR as “Syeunegens I soy gear a P 200 
9 Fisk Rubber 7 + % 10 49% 431, Nat Bd & Sh Gorp (‘1). 2% 2% 2%— % 8,100 EP cscccccnes Ty Be ® 
70 tees 6% 6%—-— % 3,800 QGorp (71) 491, 49 ‘ , 7% *Do : ea ; 500 
3% weet (o) «.---.--- isle ae ae m1 % foe S* 8% 25+ 4308 145% sie euarate Wititnaes Gay 7""" "se 140" 1a” +4 
60 Fis mote Co A (i1).......: 48% 45% 46% — 1% 9,400 a “ss We ae tte _ Ss £ = 4,100 | 116, 110% Do 5% pf, new............114 113 113 s Ss 
28%, 24 ya, Fe A ee hee | BES ol ONS ahadddeheeae ig im imn— & i700 | 365” 17% Sherw-Wms of Can Tay “da Tay = 
3 ne Se we Bi. Can, A (b50c)..... 26% 25 254—1 4.700 a Na SARE: 2 1 1 ’ 333. Singer Mfg (+6) ... 360" 3 % 184% .. 250 
9% 8” Ford, Lad. (bit Vide)... Bk 78% 78 Oi National ‘Refiniag ©”) 84 s2ig s2ig— 1 io | "Sie “2a SaseOor type, vt c, ext.. 21% 21% 14 800 
asec 8% + 7 Reta a 66a = rt otone C , oa D 
19" 16 *Froed G & M cv pr (1.20). 18% 18" 18”" & “330 | °°) \Natlonal Rubber Mach...... us tit uel & Se Penn Oil ( p, (a5e) eee a a —_% 73,500 
tional SR = . i So Cal Ed pt pf OH). The fs .: 1,600 
475 GENERAL ALLOYS ..... 2 eh ° Beer -- 7,800 | 28 Do pf, B (1%) ‘ersesaml 41% + 2% 110 
18% Gen Elec, Lid reg (b37ijc). ae 3 3 5% 2,000 29% 23 National Sugar (N J) (2)..., 14 1 ms .. 100 268 on Do pf. C (1 wwe | a oe 400 
18% 124 Gen Firep’f (40c) % 19% 19% .. 600 | 15% 10% National Transi - 29% 28% 29% + 1% 4,600 % 4% Sou Pi %) +++ ++ 26% 26% 26% + 1,200 
2% 'T™ Gem inves corp vsoesress WE IT IR —"% 2,600 2 National Transit (bi5c)...... 12% 12% 1214 + 1,900 Ee gt > Ae Fee a ot. — 
as 73" 2 war reg searencene 4 i% 500 7. 111 Nebraska Power Co pf (7). a ons 14” - 3 1,000 11% &% *Sou Royalty Ratsatasecenses 2 2 2 = 1,700 
TY errs ae a bey _ Ser Raaeee : # —— & Gen rets...... ; + % 2,200 
81% 67 Gen Pub Sv pf....... oo kh +s 125 | 115 1108 Neisner Bros pf (7).......... aan” aan + % 100 % — jem rets....... : a+ 2 8'900 
18 12% SGen "Telephone 14 16% 164 - 2 0 10, 12% "Nelson (Herman) (a25c).... 14% 4% 14% —'% 100 So fo Sq D Co pi. A 230} : 32% 3212 32 200 
(a25e). Nevada ar = 1 4 *Do B (a35c) ...........° 
sa 41° | *Do ov pt (3). se)------: Se ee ast; See | aol” 193% New Bead Gn (aiées.::. x a me ae ole 4% s estah! Meyer, inc o aol saz b0% + 3ff 300 
Re. +s see 85 + New Eng T & T (6)......... + M4 *Standard B Saeko: + 100 
90% 83, Georgia Pow pf (6),......... eS ae 575 | 92% 69% New , ky NA = - af 25 | 41% 33° Stand Cap aS (240) sess i et 200 
ft ty eee K 15% 14% 14% || 2,000 | os? 74? SNewmic Me Ont La. 2e.. ah ‘ah ag — 3 1.200 | 80 ish “Doe eee ee Gb p 2,100 
ae aie = ’ ee ee 54 ‘ i OY 8 ag iene 100 
3914 24 Godehaux Sug, A 36% = 4 $08 | 38 “ttm me i.) 94% 91 9416 + 3% 1,900 | 49% 35% * vocvcese: TEMG, Saw ae 
» A... ans 3 36, — 30% *N Y¥ & Hon Ro -s ' Stand Inv pf w + 2 1,150 
18 shea ... 18% 18 18 % 100 | 104 96%N YP & L 6% ra % 344 «500 | 23% 18 Stand Oll, Ky (1) ....... 2: = =< i 250 
\ Goldfield | a 101 101 10 14 “ -+s. 18% 18 
Consol. . 2 z 10 110 105. Do pf (7) ‘1 + 120 11% *Stand Oil, Neb 18% % 6,700 
25% 21, sGorkam, Ine, pf. 22 21° 21 — 1% 300 | “11% 9% *N ¥ Shipbuilding...” 110 108% 110 200 | .25% 21% *Stand Oil, Ohio +++ 13% 13% 13%— % 400 
at 6% Gorham Mfg v t c ext (1)... 18 1 16% — N ing. - 10% 10% 10%+ %&% 100 | 104% 97 Do pf (5) pig 35) 3544 514 8,600 
16. 10 *Grand R V 2 16h BY Steam ......- 16 16 : 4 -+ +++ 202% 102% 10: 
32 Gry Ta PS) "Sy Mt mit. & too a1 116) MY Tel pe (G6)............ 120 118% 120 +i $0 | ie 2  Miped Por 8 i err eer | 3 ae 
Piiaaa: “it — NY Tel pf (64)..........-. ¢ 
Pe ay eye ee ee ed ie BR ce ee ee a Cn ee a a 
1 7 soseees _ — 50 | 13% 7 Niag Shs (Md), B............ 3" —_ t Corp (d) .......... : ore 
30 = Tap & Die 4 8% 8% : ¢ v0 326 a erates nesnas B43 43 “% 3 100 18 a Stein (A) & C geen : sii re g 1/600 
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....104% 104 . 31 1007, as Lt Me. 10514 105’ 4 20 | 82% 1 . 
10382 102” Cht Pew "feot cis be eben teen ta ae * 4 98% Minn Pw & & fics, 1978 |. 104% 10 4 13 | 23% ULEN & co 58 
80° 72 «¢ Tool 5%s, 1942... 11% 111 111 9 | 105 102% Do 5s 4s, 978 +++ SRE ‘eee we % “9 6s, 1944, stp.... 75% 
asi ss S64 Clan "St 8 au “cod += 1006 108% 109% + Y ii nRuakne 4 ie 100% 98% 100% + 3 = 104% Union ELLE A, oss. 10148 1014 wig pig 2 
Do 6s, , A, 1952.. 95 + 2% 41 | 107 Miss Pw & Lt 5s, 1957 ..__ x 5s, B, 1967 105% 104% 105 2 1 
8014 69% Citi B, 1955 .. i } 105° Miss Riv F © 6s. 1957 .. 22% 1% 22 | ps United El N 3 43. 1949... -106 105% gti 5 
80 soe oy Service 5s, 1950 . . 98 92%+ % 2 | 108% 107, Miss Riv C 6s, "44, xw... reat saat + 56 we Lé J 43, i949... : ‘115% 115% 1054+ % 2 
101% 97 5s, 1966 ; 77% 77 34 | 108% 106%M P & er Pw 5s, 1951..... . 71 + & : " Do 6s, P or 1959. ** 04d 1154+ % 2 
10414 102 = ooaee ae - 54s, 1942... a 7 77+ % = on” . 1 M Pub oe: . x sees. ay ng et 107% & iorid ae ; Do He.! at sot 104 104% ; 1” 19 
7 66 Cites 4 1943... 103 101 + 419 11% 34, Mont Dak U 5%s_ 1944... 6414 641 % ly a | = L ys 54s. 19 . 9314 89% 92 125 
18 83 vy PRL 548, 1049... 7 103% 103% + % ? y "6g Mun S'S Sige, 1607, 19, jot wee ati 5 | 04 D sie, 62. gid ss" sof. 2” 6148 
110: *Com: ie ‘ nts + w. : + & 20 | o 6s, A, 197 — 110% 110% : 78 
13 Yas 4° “a Ba. 1953 aii state att ‘ 101 | 106 102% NARRAG CO 5s, A. 19 a. FT 104 us ee ee Fe a+ ig 79 
*Do 4%s, ¢ es 6 Nass & 57. . .103 10644 1 6 1939. 5 102 1 q 
113 110 *D . C, 1956 110 ite + & 102% 97% N Suff Lt 5s, 1945. Me 103% 103% ; 05 64s, 1 10444 104% 1 i] 10 
107 © 44s, D, 195 ii” 110% 11 26 931 Nat P & L 6s, -105 % 2 98 92 me esses See 04 vi 1 
106 ine ome ) F, 1981 : 11% 11043 111% ry 7 | 23% 7 ee en B, bs, A. 2026... -101 "99% lon a 5 ie Do bs. re ee i944.°°*! 95° 1058 1” & H 
105" 102% *Comw Sul H, 1965 by 106 % 18 | 110 108% Neb S$ 5s, 1978, co d....# 9%, y 70 4 105% Utiea G'& E 5s, E, 19 a oe 4 1% 15 
108 108 Gy Pau ae ne: 104% 104% — % is | 103” 105% ebraska Fw tis, 1981... = = a % ast | 101% 95 a ty AW ee Be J608. ... 0005 1804 380 + 2 3 
. Se, 2 Ak > | =" _@>prreess: 1 > 0 2%, X% “4 
A BER I eet We tyt kB | Be Se iceeoe 8 ee as BO] FO Beh stbaee am  se 
os” ° ’ D, 1962 ee a 106% ‘ 79% 68 N 5 5s, 1956..._. 08% 1 H sesessesse ses 96% 96 96 18 
i ie oF 121% i | Toe 66 cw Eng GO & E Se, 1947... oat be ot +2 «3° | dt 188 Ward making Go” 1057" é ” 
is, 1981 7 of Balt % 1 v1 Do - 69% - 1% 105 Ww Baking 6s, -++. 21% 20 20 
100% s. Con 9914 85 New 1 107% a Wash G w@ 6s, 1937.......105% 105 1% 11 
Do rire Ut 6s, A. 1943... 3 109 109% + % ot 102%, 88% Do % RS 107 ach By 5s, 1958.......106 eo = % 20 
a ie Be ek Be ww. --8 a s = fino. vat ita | lose S Be ess & 3S:.:.:3 106% 106% 8 
107 105% Consumers F 74s, 1939, stp 100% 100 + % | aun + 3 «aS | Ose? 108% West Peas ty Se  ......a ee i? 5 
tGa& 419s, 1958 105 + & 1054 N Y¥ P + 1% 103% West Penn Tr 5s, 1960... 102% 102 + 7 
—,, & E 5s, A, 1958. ; oon 105% 105: 1 | 103% 102% N ¥ + & 22 94%, 88% West T nm Tr 5s, 1960..... 1071 102 30 
oi HR Sree, a teen ee asd | Sok tee we ee ee ee ee 
105% Cumb © P & LL. 1940. 10 4 % 23 | 014N ¥ & W + 4 | 196 5 Ww Une 4 ‘4 , 46 
& L 4%, 1956. 3 102% 103 23 | 109 105% N est Lt 4s, 2004. 41 107° 106 W 3 & E 5s, % eee % 45% 45% Pg 
"106% 106 10 14 | 108%1 es Falls P 5s, A. - a 102% 1021 3 | 105 ise Minn L & 10614 10544 106% ’ 6 
110 106% DALI + | or” ‘go 6s. AA, 1950. 1959. . ..106 105 a4 % 2 101% Wise P&L 5s, E, 1956. ‘tor 106% 107" > 9 
105% 103 no LAB PW & LT 6s,A, ; § 90% - p Tig I cs cancad 107 OS% 105% 6 | 104% 101 Do 5s. F, 1 Ss, E, 1956. 104% 16 3 + & 5 
ol Pw 5igs *49.107% 107% 1074 64% 53% No LS PF Sup, 1006. + 1 | 107% .05% Wi 58 . 4 103% 103% — % 
Denver G & ft be. 194 105% ~~ % 2 | 108 1061 r Cont U 5ys 95 95 a 4 14 % Wise Pub Sv 6s, A, 1 -103% 102% 102% s 26 
103 "99 Derb & E 5s, 1949. 4 104%4 105, + 1 104 4 Nor Ind G & £' 58 55 39 | 10 952....:106 105% 10 . 18 
107% 105 vw G & E 5s, 1946... .- 108% 107% 107% 13 102% Nor Ind P oa a eee 8 7% 106 YADKIN RIV a % 3 
1063 105% Det City Gas 6s, A. S..,- ++ 2am ina ioe, % 2 | soem EK De Se, FS 3s, C, 1966... 104% 106% 106% — 4 14 | 104% 102% York Rys RIV F 5s, 1941....107% 107, 107 
414 De * Ra, . ; + y 1044 o 448, E, voce eens 04% 103 4 33 | R +s sees. 103% 102% 105 64 15 
ie ty XC eee: a aa Gg | Hee ay nora Bt re ye, ia. ASE WE Wh | — a. = 
’ Do 7s, | » COd..... m% 7 5 65% 51 Ni 6s, 1945, stp... .+ 103% 103% nd 1 FOREIGN BONDS 
2% > oe 952... 4% 1% % 65 orthw Pw 6s stp. ...+102% 102 d 8 20 N BONDS 
s, 195 . 2 2 4 1 50 . A, 1960.. 102 18 BOG 
103% 101% Dinke Gall O' 6G. A. isa7. | /102%¢ 102 ” 10212 {| == Noe, 8A, 1960. ¢ od... a” nak ask iu 13 | = 2 CE 42% 4.2 BB 
— 4102 10214 4 1957... ..101 — 1% Buenos A 22 (202i 1 1 
88% 74 ELEC : 4 4 3 | 108 -101% 100 100%4 17 66% ae D. 7s, 1952, st. = = @ +2 
105 1% Ein PW & L 5s, 20: ; 103% OGDEN “ 22 0 744s, 1947, st. 64 63% 634 . 
108 102% El Paso L & R'm 50,°56..105 108°" 105 267 — wea eatoee bee ae, 1960. 107% 107, 107 | a4 068 «CAUCA VC 65% 65° 65 $ 18 
ME FE EA oo a i eg One erg DS ah 1 | My Sat Rama Gs, TB eH eg 
empire Di 2 ww.108 108 ' 3 2° 109 Ohio 52 s 10514 ‘ | 4 hile Mtg B 6s. : 33 3° ea 4 
92 804 Em ie El Ss, 19 108 10 Pub Sve 6s, 105 1044 %” 46 | 21% 17 C « B 6s, 1931 3 33) «33 
pire O & R 5 101 100% 100% 1 6 105 Do 5: C, 1953... 110 * — 1 > | 98 ‘ol Ag M B 7s. 1£47.. £3 8B " 1 
104% 103 FAIRB'KS-M 5 Mea 9: "AON RON AOR Yq 105 102" "De Ge se 10 a ee 104 1a, : ¥ ? | 3y 70" Cuban Tel Tis, A. 194i so 20 % U 
5% 2% Fede 5s, 1942 10 a = Aya “apeppepEee + | 65 acco 5s, 1944 6 9 9% + 4 
89 ral Sug 6s, 1933 -; 104% 103 103 % $4 81 Ohls Ps Ww te A. ‘46. ‘foatd 102” 102" Q 13 | 97 : -- 82 82 82 if, 6 
105% 10345 Fed Water Sv Sas. 1954. s p. oat ae 15 93% Oswego Falls 6s, tsa. $0u Po BT 2” J 100% £9% DANISH ay! nN 5s, 1953 964 : 
4 Firesto M 5s, 8... 10414 1 eg 50 - 9 72 4669 ‘ % 96 96% + > 
iosi, 100" Fla Pow Sua A, 1870 100 toe” toate 0 | 121% 119% PAC G & E 6s, B, ° 9 Dansig P's W eis, *52. 100% 99% gee 5 
98 90% Fla Pow & - =: 10514 104 iene + Me 9 107% 108 Do 4%s, E ws 41... ....120% 120% 120% | 39% 35% EURO M 's15d 70% 70g 70% vA 5 
. 7 *. , ni q 7 - 
on nt heidi 54 93% 90% 91% on RB 102% 98% we tne, 1900 -.. eee 10544 10335 2 pogo & IN 7s, C, 1967..7 35% 35% 35) , 
s, 5 | ¥* % 1 b i “ Pa aw 
99 ans Gatineau Pow ‘5s,’ 44. xw. stp 92% 83 82% 15 | 103% 101% Palas Comp fn ei 85 Bag Ba 101 31 | (28% 24% ee te 
89 6 96 i 5 | 105 100 & 68, '38 seeeee % 84% + 1%, <o72 GERM CO . ) 2 
102% 57% ope ay ei re . x 88% 88% % = | 107% oa“ how. at. oay ieee 102. + it 102 28% 23% Do 7s, DN M 6s, 1947 24%, 24% 24%— 1 
1024 99 Gen . 1940 "son 2 NW 31 04% Do Se, 1979 oon 107 1 61 32 eeeeeerss 2 OG ‘¢ 13 
td 7° Gen 1953... .. 101 101 4 31 | 105” 101% Pe lec 4s, F, 1971. -107%4 106% 10 2 oe 28 HANOVER CITY 7 24% 24% — 1% 4 
Pub var 101 100 10 > 5 | 102% nn © Ed 6s, A, ' ..--101 " 100% 10 10 265 22% H TY 7s, 1939 . 
58 30 Gen Ra sige, Fs "56 86 2 + 1% 6 9814 Do 5 ap Be DB. ccccess 104 10% i 32 anover Prov 64s 30 28 28 
26% 22% Gen vas, 5 Ltd, 6s, A,’48..... 57% a 86 +1 42 107% 105 Penn se. Rg ed 100 102% 103 2 14 58 44 : - 24 #24 24 + 4 5 
27 22 T nd 6s, 1937 ; ; : 57% + % 107% 106% Penn Pu 1956 10 % 100% 532i ISARCO HYD 7 1% 2 
94 «86% nf Ra REA. | + % 33 i loth | Do 58, 1954 aie 107 ep tee 1 . M% 30% Hel Superpw @e. A. 1968 57% 56 57 . 
+o « El + 2 os, 4 *Pe : kdeatee % % g 1 4914 48% aa 4 14 
5s, A, 194: clee 108 nn W & P 5: 10514 105% 1 8 2 8% LIM — 2 4 49 + | ‘ 
99% 95% G 3 ; 105% *D is, 1940... 2 051% % 4 LIMA CITY 6s 4 39 
ja Po . 92 90 | 10 © 44s, B, 1968 . «112% 112% 112% 3 . 1958, c « 
93. «8 eorg' w 5s, 1967... % 90% \ 0 86% P Saab wie . 12%, od.. 10% 10% 
90% = - Pow & Lt 5s, ng ; ee 97% 98 + ra R | 106% 1 103% on G L 4s, B, as =. 106% 10634 ¥ 6 75 63 MENDOZA 4s. 195 £ 10% 10% 1 1 
103 100 SGobel CA) tise. "41 ma ee Bee. 10 | 113% Peop 1'& P 50, .- (1058 10514 105% $ 7a | 90 84%N a ae... S w 
82% 72 * ) 414s, “a ** a." m 364+ % 13% 112% Phila : 1979. ee 05% , 844%4 NIPPON E P 6% 5 : : % 19 
ae Grand Teunk W 40,50 i652 Ty 2 “te —i0 "3 | a2i 's6% Phila EI Pw gn "11288 112% 113% - 2 ae | (23% 10% PARANA S een Se 1 
108% 1064 Ge W Pow Cal ‘50. stp . tor? lor” 100% , 33 oon Pied. Nor Ry Se. 5s, ant — Mon ‘2 4 32 2 23% oe Hy-Ei_ 65, A.- 1960 23% 18 20} by 
75” 56% *Guardi ‘ow Calif 5s, '46. 107) HN - 106 Pitts Coal dl "54.......106 105 + 2% : 3 = omeran El Co 6s, i 55 52% 524 — 2% 339 
107% 105. G an Inv 5s, A,'48.. 106% 10¢ 7 105 96% Pitt \ See %106 + &% : 17% 4, Prussian El 6s, 195 953 2 «(28 28” ib 45 
106m 10% Gulf St ot Pe Se,'41. "5058 108 1s + $ | 106 103% Poor Steel Gs, 1948.......... 104% 104 108 i . % 12% RIO DE JAN bys, 1959 2% 21% i? 3 
sacapttiaeia 105 10414 105 7 33 107 Yd G & C 5s, '40.. -+ 1054 105%4 1053 4 6 2 Sz 15% 15% + 2 - 
tt 105% HACK WATER 5s, 22 1081 = Potomac Edi 5s, E =. cocee 7814 T7Tly Ts . o* 12 21 1% Russia 5%s, 1921 % 13 
Hall Print A,'TT. 105 Fa Do 4%s, F, 1961........... 10614 106 4 12 - > ae = $ 1% 2» 
ior 103% Heed ‘Mubber'72,'36°. > 122% $0 Bois 90m rane 2 | $6 S08 Pow C Can” 40: sip. ome ee ios? «3 13 2 1% Do exes’ 1918 es. is ig ig’. 
Houst Gulf G 65 uses 103% 103 { 2 45 | 10 ‘ow C Can 4%s P..... 90 90 2 21 © 6148, 1919 $ 1% 1% 23 
101% 97% Do 6% 3 68, A,'43 10888 ioe 103% 4 20 97% Pow Se We, TD sénies 95% % 2 . ,cod 2 b 1% \ 
{ > 5 105 | 140% 1 See Corp 6s, ‘49 25% 95% + 1% 58 50 1% 1% 1 10 
108 104% Hou 8, 1943, ww ; i | 32% Pub S N J 6s, ctfs....... 9816 98 1% 3 , 50 SANTA FE 4 e i" Ww 40 
107% 103 Do 4% oe _— 1b, 105%. 105 i 10 104 + as ay Rng i 58, °58 “140% 1407 140° e | ae ae oe a ae 58 58) 58 
L 104 Do 4 E, 198 . 034%, 103 105 + 3 1041, 1% *Do 4%s, D, 1978.......... 110% 110 110% + 1 11 61% 49 Sauda Falis 5s, A : 11% 114% 117 1 
an : 5614 mee a Pr 6s, Bas ‘49 “105% 105% 105% Fy be loa pe am $ s, E, 1980 .... --0 SD aos 104% H 3 A 80% 4 45 — (HD ts. 1936 orp 109% 10914 1092 + % 4 
loot P Ni ; 76 105%, st Bee 03 103 4s, 1946, stp. .... : 57 il 
108 i.  § F 5s,'50 1s 1 4 103% *Do 44 +: 103 Me 1 P 5 +4 57 +1 ‘ 
113 os 8 103% 101° *Pui o 414s, I, 1960 S 103% 10316 2 14 55% 41% TER 55 55 55 2 
109 107 IDAHO PO , oer | 106% + ¢ : 96% 86% a , A, 1949 “10386 bade i Ps 58 BSS Gs. A, 2008 54% 53 5: : 
om 2% m c W 5s, 1947 107 3% 83% Do 5s, 7 A, '49.... 92% 90 + 8 58% 45% UNITED EL 8 7 5353 % - 
Cont BR 2.'37......- : 91% 6 78% Do 4%s, D, 1950...... eit soi Be Bal 33% SL S$ 7s, 1956, A 
orth I 55,"57.... 10714 107 107i, % 36 106% 103 QUEBEC P 5 85% 83% 85 ro 103%, 102 Unit Ind Cos. 1945 : 58% 56 56 +1 ™ 
: 105. 103 Queens G Ss, A, 1968. 1 5%s, 1957 29% 20% — 3 ) 
&eE x .104% 10: . 57... .103% 10: 4 2y 
m’ Sie A. °80...105" 108 ioe — 7 é | ummgBonds fully listed on the Curb E 13% 103% + 1 
a 8 or, es. * Compa xchange; o 
srganized.'§ Negotiability impaired by in AR wee Rog dag AaB 
paired by maturity Pp or being re- 
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; | AN MARKETS 
UNLISTED San Francisco | Los Angelss | orttnort tisveD sTocks 
STOCK E} a J 3E 
CHICAGO SECURITIES noneomg neces MICHIGAN MUNICIPALS 
Bought — Sold — Quoted Sales. High.Low.Last. | Sales High.Low.Last REAL ESTATE BONDS 
810 Lib,McN&L 1 % 9 ODD LOT “LISTED"’ 
BABCOCK RUSHTON & CO. 10 Lib, McN&L 10% 9% oi CHARLES A. PARCELLS & CO. 
’ 2,347 Lockh’d Air 8% 8 8 125 Atlas Imp 
Established 1895 125 LA G&E pf.113 112% 113 Ds! EnB 32 32 32 Established 1919 
Members New York and Chicago Stock Exchanges 200 Lyons-M, B 2% 2 2 | 10 Asso Oil... 44% 44% 44% Members Detroit Stack Exchange 
CHICAGO DES MOINES 1477 Magnavox.. 3 %& 3 500 Bandini Pet 4 4 4 a Penobscot Bldg. Rand. $770, 
if “a > etro! ic an 
50 Broadway, New York Digby 4-3180 10371 Magnin.. 17% 16% 17% ODD LOTS ces ee 
07% 107% 107 50 Am Radia. 23% 23% 231% crac 
15 Do 0% Pf.107% 107% 100% $0 Gen Elec... 40% 40% 40% 
: pyres er a lies 19% 19% fe Intl T&T... 16% 16% 16% D +S E 
Chicago Stock Exchange 250 Nath Auto 4. 4s ysy,| Rich PO ay etroit Stock Exchange 
2.522 Natomas .. 11% 11% 11% 50 Texas Guif ; STOCKS STOCKS. 
STOCKS STOCKS. 7ON Am Inv-- 17. 17, 17 Sulph .. 35% 355 35% 

Sales. High. Low. Last. Sales. High.Low.Last.| 1,480 N Am Oil.. 18 17% 17% 25 Nash Mot.. 19% 19% 19% Sales High.Low.Last. Sales. High. Low. Last. 
160 Abbott ... -119% 119 119% | 1,800 N W Banco 11% 11 11% 20 Occidental ——_—————— 3,740 Auto City 3 2% 2% 370 Murray .... 20 19% 20 
230 Adams 17% 17% 17% | 30 OklaG&E pf.104 104 104 Ins ...-. 32% 32% 32% 13,327 Baldwin 13% 12% 12%| 3,197 Packard .. 12) 1 11% 

Roy 7 1 | 950 Oshkosh ... 11% 10% 11 232 Olivr UnFil, Los Angeles 200 Bohn 561, 56% 56% 620 Parke Dav. 44% 441% 444» 
250 Adams Roy 7 100 Parker Pen at 23 ae FF 25 Bower Roil. 24% 24% 24%) 1,126 Parkr Rust 28% 27 27 
— Aavence, 24 wt ue 14 350 Peabody C,B 2% 2 2 1,518 DoB .--- ae 10% 10% STOCKS 200 Briggs .. 61% 60% 60% 135 Pfeiffer Br 17% 17% 17% 
De A ..-. 2% doit 22 | 2.0 Sa 9 G&E] 20% 18% 20% 100 Peat Fish » 3 | Sales. High. Low. Last. si ye 30, 30 30 1,504 Reo Met... 1% 7 % 
360 Am PS pf 28% 28, 28 1,150 See “n.. ah Oe SPA) 2.415 Pac G&E.. 39% 37% 39 a Bee Be ee 99, 100 p| 1011 Guyer 101. 20% oi | 11930 RiverRaisin 6 st 5% 
2,500 Armour --- 4.200 Potter Co.. 4 4%| 1,918 Do 6% Ist D sa 2 2 786 Consol Pap. 21% 20 20 50 Scott Dillon 27% 27% 27% 
1900 Asbestos .. 4% {4 6 400 Prima Co.. 44 4 4 ~~ ager 31 31% 100 Do B..... 2 2%] 490 Cont Mtrs.. 3% 3% _3% 20 Sutherland. 27. 27 27 
2'950 Assoc Inv.. “4, 3 100 Process... 2. 3 <3 910 Do5%% pi 28% 28 28 00 prock ad pt 8% 8% 84] 235 Deisel Wem 24 24 24 176 Tmke Axle. 17 16% 16% 
11150 Autom Pro. 10% 10% 1 100 Public Svc. 56% 56 56 48 pac Lt 6% 500 Buckeye Un 2,560 Det Cl Nav 3% 3% 3% Do pf ..-108 108 108 
230 Backstay .. 17% 15% 10% 550 Don Dp... 57 56 56 ee zac 106% 106% 106% Oil pf... -19 -19 .19] °'350 Det Forg's. 2% 34 34) 7,801 Tivoli Brew 11% 10% 107 
950 Bastian -.. 11% 3) ae | a) 6Do 6% pf.115 114 114 | 2,335 Pac PSinv) on 7 7 1.000 owe pf vic ge = e 2.490 Det M Stov 7% 7% at ti———...s 2 » ® 
7,400 Bendix > | 10 Do 7% pf.118% 118% 118%] 1,840 Do pf ..- 23% 23 3°790 Det Paper.. 10% 9% 9% 10 United Shirt 10% 10% 10% 
1.40) Berghoff .. 12% 11% 11%| 230 Quak Oats.130 128 129 181 Pac T&T .-127 125% 12 sect Natl Bk 28 28 28 | }'091 Det Steel... 26% 25% 25a) 050 Univ Cool,A 94 94 
110 Binks .-.-- 5% | 90 Do pf.. ..144 144 144 35 Do 6% pf.148 146 146 400 Cl Neon.... 13, 12% 13 "975 Dolphin, A. 8% 64 7 8865 DoB..-. 3% 3 3%) 
3,250 Bliss & L. 20% 28 28 | 2,700 Rayth a “ 2. & g65 Paraffine .. 88% 88 88 $00 Consol Oli. 14% 14% 14%) 2,575 Do B 2% 2% 2 "371 Walk Units 30% 29% 30 
ooo Borg-Warn. 82% 80 80. | ‘950 Do vte pf of 2 200 Phillips Pet Pet 47% 47% | 6-100 Consol Stl. 5 4% 5 181 Excello .... 19% 19% 19 4,256 Warner Air 23 . = 
100 Do pf ..-108% 108 108% | 530 Reliance .. 12% 24 2 25 Ry Equip & 700 _ Do pf.... ad 17% 18%] 3.405 Fed Mogul. 18% 17g 18% "500 Wayne Scr. 10 103 
$50 Brach & 8. 22, 22, 2, | 10. Do pf..-.109. 109 109 Rity ..-- 5% 5% 5% 100 Douglas Air 63% 63% 63%| “gg Fed Truck. 11 11 2 17” | 1,350 Wolv Brew. 1% 1 14 
0 ET ra&W A. 28% 28% 28%| 160 Rollins Hos 15% 15% 15% 50 Do 5%... 2h oo, 224 900 Emsco Der. 20% 20%| 100 Gemmer, A. 30% 30% 30% $80 Wolv Tube. 18% 18 18% 
650 Do B ...- 330 | 320 Sangamo 52% 5: 80 - Do 6% ... 88 87% 88 2,400 Exeter Oil. 5/% - 551 9990 Gen Mot... 70% 70 70 146 Youn 54ig 54% 541 
300 Bruce E L. 17% 16% 16% | 250 Signode sti 12% 11% 11 263 Rain’r P&P, 100 Gen Tel.... 16% 16% 7 14,653 Goebel 9% T% 8 | UNLISTED STOCKS. _ és 
4.300 Butler ..... 10, 9% 7 12% Jae 28 _—o. 3838 «38 10 Gen Mot... 70% 69% 70%) 2’ - % Tre S| em 
. | oO pf.... 28% > 2,453 Graham 3% 2 2%, 660 Amer Rad.. 24% 23% 23% 
$00 Castle A M 42% 39% 42%) 170 Sivyer 8 C. 27 «26 557 DoB.... 32, 32, 32 200 Gladd McB 18 18 18 $55 Hall Lamp. 8% 8  8%| 116 Amer T&T 168 167% 167% 
250 Gen Cold §$ 15% 15 15 Li) go WG&E pf.101% 101% 1014] 240 Roos Bros. 26% 26% 26' 1,000 Globe Gr & oy Home Dairy 14% 14% 14% | 30 Borden .... 28% 27% 28 
1,210 Gen IPS pf 63, 60 62% | 20 So’w L&P pf 69 68% 68% 10 Do pf ...107% 107k 1oTke Mill ... 12% 12 12% 847 Hoov Ball 14% 14% 144 | 25 Borg-Warn. 81% 814 ith 
250 Cen Ill Sec 1% 1% 1%) 6,750 Std Dredge 4% 6 150 Schlesinger. 1 1 2 800 Hancock Oil ie | 2B 23% “00 Houdaille, A 41% 41% 41%) 1,270 Com South. 3. 2% 2% 
150 Do pf... 13% 13%| 6750 Do pf.... 18% 17 17% 555 Shell Un O. 17% 17% 17% 83,975 Holly Dev. 1.50 1.05 1. ee Do B .... 28% 373 4i%s| 373 Consol Oil.. 14 8 14% 
5,800 Cen&S WU 2% 2 2u | 40 Stutz Mot.. 3 3 (3 225 S'dv’w Pulp tae 5eie| 7.500Jade Oil... 13 19 13] 4.582 Hudson .... 19% 185% 18% | 44 Gen Foods. cri 364, 364 
300 Do pf -.- 28, 29. | 3,000 Swift & Co 22% 21% 21% 1,771 So Pacific. 37% 3 37 4,300 Kinner Air. .70 .65 .85 1.405 Kresge 231, 22% 22% | 235 Hupp Mtr.. 2 2% 
po Fi pt. 60 58% 58%| 1/600 Swift Int... 30 ff 30%| | 825 So Pac Gold 83'700 Lincoln Pet .19 .13 13] 1/534 Lakey Fay 3% 22% *7¢| 1,106 Kelvinator.. 23% 22% 23) 
110 Cen SP &L 550 Thompson... 11. 10% 10 Gt, A... 2% 2% 2 600 Lockh Air. 8% 8% 8%] 1, 5 vy 13 of gil se i) 
, PD 1,555 McAleer 61 6% 441 Kennecott... 41 38) 41 
” rR 16% 16 16%| 7,450 Utah Radio 3% 2 3 178 DoB.... 1% 1% 1} 245L A G&E.113, 112, 112% 919 MichS Tube 18% 18 18% | 250 Kroger ..-- 24% 24% 24% 
600 Chain Belt. 63% 51, 53 300 Util & Ind. 1% 1% 1 400 SprValWatr 8% 8% 8% 3,500 L_A Indus. 3% 3% 3%] 1,275 M Sugar 1% 1% 1%!) 104 Nat! Dairy. 24” 2314 23% 
300 Chi & NW 3% 3% 550 Do pf.... 4% 4 if 1,989 Std Oil Cal. 45% 44% 44% 200 Dodd... 53 y 5% ‘te Do pf an a 1OSNY Central 40% 38% 40 
8.400 Chi Corp... 5 180 Viking .... 20 20 30 Thomas-Al, 1,000 Masc’t Oil .72% .72% .72 3108 ee Ww ker 42 4% 4% | 150 Purity Bak 1344 13% 13% 
8 i whe “an oh "| 700 Do A 3am are i) 1,260 T Wat Ased * 2 3 ‘heen... a % Bl me Mt Oe 36% 36% 36% |  G22Socony --. 15, Tis 14% 
x iO eae ’ a ° eee 8 . . y . ly he , 1 key 
100 Chi Mail Or 29% 29 29% 450 Wahl Co.-. 5 5 Wat Assd |. 17% 17% | 2,300 Oceanic Oil 80 1 2) 234 Mtr Wheel. 20 10% 19% 280 Std Brands 16% 16% 16% 
Go aS So BB] Eee oe tlw lta ey SR wag) 2M ca 35 ty 
40 Chi Tow pf. 200 Wieboldt St 19 18% 1 ; ransamer. 137 i ac Fin... 
1.250 Chi elt. on a8 2% | 650 Will o1-0-M 12% 12%, 12 1,178 Ue on Cal. zr 2 = in gos 1% Ts 11% ACTIVE MARKETS 
9/900 Cities Serv. | 1,500 Wise k. 5% n Sugar.. ac ¥ 
250 Club Alum: 2 ah sih| 3300 Wisc Rad 19% 18% 18%] 262 United Air an ti 200 Do 5 spt i ae ait MUNICIPALS, INDUSTRIALS, REAL ESTATE 
olem > | es .-- ac in i 
1,000 Com Edis. .105,. 103, 105 BONDS 1,172 Univ SynisO 13% am 14% 200 Pac Pb Ser UNLISTED BONDS AND STOCKS 
g00 Consumers . $9,000 Chi Rys_ 5s, ells Fargo ist pf.. 23 23 23 
140 Do 6% pf 8% Th rs a Be 12) 11% 12 |g ig wy BUT 326, 328 325 3,100 Bae W Oil. 15) 15 15 L. J. SCHULTZ & co. 
10 Do 7% pt. oan —— ’ pe , epub Pet. 64 . - ‘leve Jtoc 

3,100 Cont Steel.. 46 44% 44 CURB EXCHANGE 65 Yel_ Check 1,700 Rice Ranch 2% 8 Unie a — ne 

5.700 Cord .----- 7 7 Allied B&D 1 1 1% Cab, A.. 39 38 38 200 Safeway St 34% 33 33 nion Trust s- a 

5.850 Crane ...-- 2 30% 1,437 All # ts 4 100 Samson ... 2 % 2% Telephone MAin 6865 A. T. & T. Teletype, Clev O 582 
ooo Do pf ...129 127% 129 9,370 Campane: 3 te 3 BONDS 2716 Sec Units.. 53. 52 53 
120 Cudahy “.. . “- | 200 Engesser .- 20 $3,000 Atlas Diesel 750 ao —— ag 5a Cl l d St k E h 

BE .ncce 06% ng ok .. 53% : 
1,500 Dayton Rub 13% 13% 13% 2.4 ag 4 Su 6%, '45..128% 128 128 100 Shell Un 0 17% 17% 17% evelan oc xchange 
Do A .... 24% 24% 2%)  'g00 Heidelber $6 © .90| 9000 Emp Cape) 1,800 Signal Ot) & STOCKS STOCKS 

40 Decker &C Te 7 1% 1M coy bm OB Biuy%, "42.104 104 104 Gas .... 24% 23% 24 cae 

50 De Mets pf 24 24 24 | aa en via 4 fi ‘% 800 Edison .... 27 rate at Sales. High.Low.Last. | Sales High. Low. Last. 

30 Dexter Co.. 18% ism, 13%| 7368 Magueah .. .38 36 30 CURB EXCHANGE 6% pf 21% 27% 94 Allen Ind.. 23 23, 23 Medusa ....16 15% 16 

950 Eco C D Sir 19% 18% 19% 300 Rust Iron... 5% 5 5 LISTED STOCKS 500 Do 54%%pf 2 705 Apex El 15% 13% 15% 215 Metro Brick 5% 5% 5% 
2,450 El Houseb.. 16 15% 15%) 501 Sterling Br. Pg 6 ; 6So CountG.109 109 109 10 Do pr pf. 99 99 99 48 Miller ....- a un 2 
2.050 Elgin N W. 35% 33% 35% | 4,399 a Bi gl 200 Cal Art Tile 300 So Pacific. 36% 36% 36% 83 City Ice&F. 18% 18% 18% 200 Monarch T117 17 17 
1450 Fitz Simm. 23 21 21% | 44°730 Willys-Over. .24 .20 -21 B .....- 2.60 2.50 2.50 500 Stand Oil.. 4 44% 44%| 1,790 Clev Cl I pf 69% 67% 69 872 Murray-Oh.. 1 19% 19% 

60 Gardner ... 45% 45 45%, | ‘00 Doc od. 28 .2 ‘oa| 1,200 Card Gold. 1.20 1.15 1.15 200 Taylor Mill16 16 16 196 Clev Iilu pf.108% 108 108% 230 Nat Refin.. 7 7 ™ 

100 Gen Can, A 11% 11 11% | 1.920 Gen Metals 26% 25% 26 4,500 Transam_ .. 13% 13% 13% 115 Cleyv Rwy.. 66 66 6 110 Nat Tile .. 

8,400 Gen House. 8 T Tie | BOARD OF TRADE. 34,074 Holly Dev. 1.55 1.10 1.50 35 Un Bk&Tr.140 140 140 341 Do ctfs 5 63% 64 100 Nestle-Le .. 3 
630 Godeh S A. 37 2.900 Ber&G Fur 2 1% 2 34:50 Intl Cinema. 1.80 1.55 1.65] 1,700 Urion Oil... sou 26% | 5.625 Cliffs C, vic 24% 23% 2% 76 Ohio Br, B. 31, 31 
1,500 DoB..-- 1 17m 18%| ““G42Centlivre B 34 3 3 5.695 Kin Air&Mt .70 65 -65| 2,100 Univ Con.. 15%, 14% 14% 60 Dow Ch pf.110 110 110 10 Do pf. ...104% 104% 104% 
1,900 Goldblatt .. 25 Ft } 50 Distill & Br 3 3 3 Menasco . 6 200 Weber Sh.. 10 10 10 10 Ei Control. 57 57 57 200 Packer ...- 14% 14) 144% 
8,250 Gt L_Dred. Ftd 31% 32 | 680 Elec B & Sh 24 23 2,400 Occidental . .26 .26 -26| 14,300 Wellington. 9% 8% 9 45 Fault] Rub. 32 32 32 92 Patterson .. 24% 24% 24% 
2'900 Hall Print.. 11% 10, 18 740 Hamilton A 7 a 74| 200 Pac W Oil. 15% 15 15 West Air... 9 100 Fostoria Sti 9% %% 9% 523 Richman .. 64% 63. 64 
800 ey ‘. 17 14% 16 | Norton 4 1% 1% UNLISTED SECURITIES. 100 W Pipe&St.13444 134% 134 248 Greif Br, A 48% 48 48% 40 Seiberling ; 2 3 3% 

eller f 10 Harbauer 2 23 | oss 
ww... 2% 2% 2%| 70 quar teach. te" it ia | 5,132 Am Tar ia ee nat | MINING STOCKS 105 Inter] 8 S.. 55 47% 55. | 32 Truse Sti pf 85 85 «= 85 
700 Heilem G B 12% 12% 12 1.550 Tastyeast . 4 3% 3% "150 Argonaut 13% 13% 13% 7,500 Bl Mam’h. .53 .48 48 205 Jaeger 14% 13% 13% | 260 Vichek .... 11% 11, 11% 
100 Hibb S&B 36 35% 36 | - 304 Ark Nat G 10,000 Calu Gold. .06 .04 06 92 Kelley 24 23 23 «(| 95 Weinberger. 17 17% 17% 
3,200 a B 7 be 4 | = er 1000 Sane Gold.1.15 1.15 1.15 915 Lameoe 2 3% 4 | 30 Wes Res In - - tt 
7 1 ck... 1s | Pt 5 Impl Dev. .01% .01% .015 1 Leland il il il pr pf .. 
30 Il N Ut pf.108% 108 108% San Francisco 208 Asie Loss. 1 ee 2.000 Ime Osta or” Oi Oe} ——— 
ae i on 3 Fa, | STOCK EXCHANGE. 3,975 Bancam Bi 9 8 UNLISTED STOCKS 
2.400 Jarvis WB 23% 22% 22% | STOCKS. 50 Sake: 5 >. = & 575 Am T&T. 110% 167% 168% Boston | Boston 
350 Jeff Elec.. 38 38 38: Sales. High. Low. Last. 40 Cal Ore Pw 300 Anaconda . 38% 37% 37% } 
3,490 Kalamazoo. 66% 68 395 Ala Juneau 14% 14% 14 a1 OrSipt 82 81% 81% 300 Atl Refin.. 345% 33% 33 STOCKS | STOCKS 
1200 Katz ...-.- 38% 37% 38% 177 AngiCalNat 22 21% 21 300 Cal Pac rt ty 21 400 Aviation .. 6 614 |Sales High.Low.Last. | Sales. High.Low.Last 
40 Kellogs, ss 86 85 85 | 294 Associns Fd 5% 1 4 292 Gan Pac... 13% 13, 13% 0 Bale a. 25% Z 3h) 372 Adams 134% 12% 12% | 65 Mergenthalr 43% 41% 42 
100 Ky 38 37% 37% | 10 Asso Oil . a“ 5 4 2,066 Cities Serv. 5 1% 47, 400 City Serv 5 r rf) 70 Alles & Fish 2 1% 2 | 40 Mullins B.. 14 ‘ 14 14% 
onnawn 2 ff | 281 Atlas Imp Di. 32 32M 1,500 Cl Neon Lts 1% 4 we nae _ 3 §% $%| 1.840 Am Pneum 2% 1% | oe oui’ sae R.. wt 
500 Ken-R T&L 12% 11 11 20 Bk of’cal N ‘ pp mere =. 4 Hf oe 2,200 Curtis Wr.. 7 ,| ‘365 Do pf 5° 4g 5 | | SANE HRR AQ 3% ry 
900 Kingsbury 3. 3 | A ...-+2-190 190, 190 scr W 2d pi 80. 80 80 100 El Bd&Sh.. 23 23th os| 328 Do ist pf 2% 22% 23% | 3,607 No Butte.. 45 40 43 
380 Salle Ex 2 2 2 | 4271 Byron Jack 25 24% 24% 200 EWA Pien 57% 55% 57% 200 Gen Elec... 4 40040 2.412 Am T & T.171% 166% 167} O15 No RR NH.ill ill ii 
10 Lowb 6% pf 30, 30, 30, | "585 Calamba 39 30%] “35 Foster & KI 100 Int! Nickel. 49% 49% 40% 12 Am Wool.. 10, 9% 9%| 275 0id Col RR 58 57 Bt 
7,400 L-McN & L. 10% 9% 9% | 25 Do 7% pf. 22, 22 22 7 1% 176 200 Kennecott . 40% 39% 40 19 Do pf 62% 62% 62% 5 © Dominion .80 .80 . 
2'300 Lincoln .... 11% 10% 1 205 Calaveras .. 6% 6% 6% 945 oisd McB. 18 1 17% 500 NY Cen RR 30% 40%,| 1,705 Anaconda . 38 36% 38% 40 Pantapec O 6% 6 "6% 
f ... 42% 41% 42 5 Do 7% pt 84 84 R4 30 Grw El Ch 64 tae Hi 300N A Avia. 10 4) % 185 Bos & Alb.138% 137 138% 767 Penna R R 35% 34% 35 
1,500 Lindsay Lt. 5 5 5 760 Cal Engels. 1 1 1 15 Do pf 2212 500 Packard .. 11% 11% 11% 295 Boston El.. 67 66% 67 250 Quincy ...- 1 1 1% 
Do pf.... 1014 10 10% 299 Gal Cotton. 150 maweh Sug 42% 42 42 2,600 Radio Cor 60 Bos & Me.. 8% 8% 8%) 410 Reece But. 18% 18 18 
250 Lion OilRef 13% 12% 12 7a Cal Ink, A. 48 48 48 192 Honok oa ; (8 Amer .. 13% 13% 13 4) Do pf D.15 14 14 si) Reece Fidg. 2 2 
2,100 Loudon P.. 1% 1 7™%\ 1,496Cal Pack .. 33% 33 33%] 4,700 Idah Min. 3.95 3.80 3.90 Rad K O.. 7 Pa) of 237 Do A st.. 10 8 8 230 Shawmut A 12% 12% 12%, 
100 Lynch Corp 48 48 48 | 50 Calif Water 1'635 It lo Pet tee ee 200 SeabdOilDel 39% 39 39 86 Do C st 9% 9 9 2.834 Stone & W 21% 19% 20% 
60 Man Dearb. 24 (2% 2%) Serv pf.103% 102% 103% 3.704 Do oe 3.20 3.10 3.10 100 Stand Br . 16% 16% 16% 30 DoD st 15 15 15 | 225 Suburb El. 3 2% 2% 
19 Mapes Cons 27 27 27 | 1,168 Caterpillar. 78 75%, 78 600 KI ABs Mot 30 30 "30 100 Tidew Oil.. 17% 17% 17% 205 Do pr pf. 29 27 2 | 50 Sullivan ..- 18% 184 181, 
2,900 Marsh Field 19 17% 17% | 400 Cl Neon El 12% 12% 12 14.900 Lin co ret mo O22 300 United Corp 7% 7% 73 7B & Prov.-154 154 154. | 3,325 Texla Oll.. 4% 4% 
150 Masonite .. 96 95 $F 428 CloroxChem 38 37 38 | 600 M ‘aMaM 0 1,000 Warn Bros. 11% 11 11g 59 Brown Dur 3% 3% 3%] °"167 Torrington.102_ 10% 101 
670 McCord, A. 43 40 40 20 Cst Cos G& . Cons Oil .30 28 30 2.691 Cal & Hecla 12% 11% 120 Union T Dr 26% 26 26% 
800 McGraw El 32% 30% 31%) E 6%l1st 1,750 Mt Cit Co 5 430 5 ° . a 668 Cities Serv. 5% 4% 4 | 665 Utd Drug.. 14% 13% 13% 
40 McQuay ...60 60 6 | Spee 104 102% 104 750 Mt Cit Ward 45 44% 44 Cincinnati 1,015 Copper Ran 7% 7 7%| 1,085 United Fru 7 73% 73% 
{0 Metro Ind.. 2% 22 22 | 905 Cons Chem OO NA Avia... 10 9% 2 & Bos Co. 1% 1% 1%) 213 United Gas 8 8 
8,500 M & Mfrs,A 74 6% 6% Ind, A.. 31 30% 30% 100 N A vas. - 28% 28 281 STOCKS 144E Gas & F 8% 7%, 1.395 Utd S Ma.. 88% 86 861 
40 Do pf..-. 31, 30, 31 | 115 Cr Wim pf.105% 104 104 Nor Amer.. 2% 3 35” | Sates. Sect tated 385 Do pf.... 68 85% 65% ie ot... 10% 4 
top Mickelberry. 2% 2% 2%| 2,164Cr Zel_ vte. 9 9 90 Cone et s $ 3 gh. Low. Last. 120 Do pr Pf. 75% 75 T% 7 ues dmilig, 95% 904 93% 
15,100 MidWw Ccfs 9% 8% 8% 125 Do pf, A. % 93% 20 Muf 13 $6 Alum Ind.. 12% 11% 11%| 1,151 East MasR 34 24 3% 300 Utah Apex. 1% 1% _1% 
3. Do war... "% 4 4 160 Do pf, B. 93% 93 820 Pac Clay.. 14 13% 14 122Am Laund. 27 2 25 305 Do pf 53. 43% 52 1.460 U M & T.. 80 .70 "4° 
560 Midl’d Unit ws 18) pia. Fruit. 7 260 Pac East... 4% 4% 4% 2AaAmPPtpf 7 7 7 485 Do pf, B. 14% 14 14% eV & Mass.i28 128 128 
250 a 3% 415 Do $3 t. 43 42 42 635 Packard .. 12 1a 11% 600 Burger Br. 6 1,021 Do adj. 6% 5% 6% 195 Waldorf S 15 14 15 
90 Do 6% pl. 4 3% 3% 200 Eld OilWks 2% 2% 100 Park Utah. 4 4 4 1,150 Cham Coat. 20 19% 20%] 1,055 Eastern SS 11% 10% 1144 151 Walworth "By Bi R% 
270 Do pl % fh 3% | 5.149 Emp Cap.. 18% 1644 18 157 Rad Cp Del 1 1% 13% 195 Churngold.. 14 13 14 60 Do pf. 5 53% 54 853 Warren Br. 10% 8% 9%% 
30 Do6%A pt 1% 1% 1%4| 2,275 Emsco Der& 125 R K O..... m 6% 100 Cin BC pf 3% 3% 3” 981 Edis El 111.168% 165 166% ; 
10 Do7%A pf 1% 1% 1% | Equip .. 21 20% 20% 1,015 Rep Pete.. 64 5 6 290C G& pr.10% 104 104% 100 Do rets..165 165 165 BONDS 
160 Miller&H pf 7% Tih | 5 Fire Fd Ind 35 200 Riv Cem, A 13% 13% 13% 302 Cin St Ry. 7% 7% 435 Do pp.... 6 63% 6 | ; 
60 MillerStn. 8 1% ThH| 200 Fire Fd ins.105 103% 104 1508 Crz Pt C40 639 112 Cin Tel.... 90 90 90 a5 Do (eash)168 168 168 | $46,000 EM 4%s,'48 76 74 75% 
0 pf..... 49% 49% 4914 | 100 Food M 43) iH 129 Schmuach’r 5% 5% 5% 16Cin US Y. 22 22 22 205 Emplyr Grp 24% 24% 24% 13.450 Do 58,48. 82% 78 81 
120 Mont W4d,A149 149 149 | 2,314 Fost&Kleis. 4 4 4 215 Do Pp ps] 1 122Crosley R.. 23 2 2 15 Do (s 7). 24 24 24 2,000 Do 6s,’48C 90 90 «= 90 
250 Musk M S,A = 55 Grand Merc 44% 44 44 60 Shasta Wat 33% 75 Dow Drug. 9% 9% 9% 498 First Nat S 46 44% 45% 250 Do 6s,'48D 86 86 86 
900 Nachman .. 15% 15 15 | 940Gen Mot .. 0% 0 200 Silv King:. 12% 12% 1 160 Eagle-Pich: 14% 14 14 20 Gen Capital 40% 405 40% 
50 Nat Batt pf 30 28 28 | $54 Gen Paint,A 36% 3 1,180 S Cal Edi.. 27% 26% 27% @5 Formica In 23. 22% 22%| 3,563 Gen Elec 40% 39% 40% - 
2,150 Nat Gyps’m 62% 59% 60 546 Do has 9 9 Do pf 26% 26 200 Gibson Art 29% 29% 29% 261 Gilchrist .. 7% 7% Te n 
1,550 Nat a 1% 1%| 495 Golden St.. 10 i 9% 462 Do 6% pf 27% 2% 16 Hobart, A. 43 43 43 $85 Gillette ... 17% 16% 16% | Milwaukee 
100 Nat P Cook 15 15 15 | 965 Hale BrosSt 17 16 17 635 Std Brands. 16% 1 16% 60 Jaeger .... 14% 14% 14% 150 Hath Bak B 2 1% 1% 
100 Nat R In pf 8% 8 8 | 200 Hancock .. 2% 20 Sup Pt C A 42% 42%, 42% 88 Kroger ...- 24% 24 24 30 Do pf.... 32% 30 30 STOCKS 
100 Nat-Stand... 42 42 42 1.362 Haw'n Pine 30% 27% 30% 2,.600U 8 Petrol .41 .40 41 100 Manischew. 9 9 9 30 Int But H. 23 22% 23 gales High. Low. Last 
550 Na Un 1% 1% 1%) 834 HonoluluOil 30h 200 United Corp 7% ™ 7% 120 Randall, A. 18 18 18 124 Int Cement 49 48%, 48% “ , 2 
950 Noblitt-Sp... 32% 32 32 270 HuntBros,A 9 20 Waialu Sug 49 49 49 52 DoB..... ™ Th 1,568 Kennecot tit 38% 41 100 Heica_ Mine 14% 14% 14% 
300 No Am Car 4% 4% 4%| 2,514 Island Pine 8 330 War Br Pic 11% 11% 11% 20 Rike-Kum.. 26% 26% 26% 20 Loew ...-. 1 10% 11 50 Outb Mot A 4 15% 15% 
10 No P Mills12 12 12 245 ee 30 50 W Cst Life 200 Un Milk, A 3 2% 25 Maine Gent 12% 12% 12% 2 DoB....- 2 2% 2% 
2,100 No W_Eng. 25% 24% 25% 170 Lang’d’f,A. 11) tb it Ins .... 19 18% 18% 105US PlayC33 33 33 323 Do pf.. 33% 32% 32h 30 Park Pen.. 23 23, 23 
90. Do 7% pf 15% 14% 14% | 320 Leslie-Cal .. 30% 30 30% 200 W Air Exp % % % 4U 8S Print. 6 6 6& 165 Mass Util.. 2% 2% 2% 110 Wisc Bank. 5% 3% 5% 
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Active Int : 
~~ rest Maintained I 
T n 
MISSOURI and SOUTHWEST Toronto | Mont 
AT N 
E and MUNICIPAL MINING DIVISION real 
rities STOCKS STOCK EXCHANGE. Louisi a5" 
Inquiries Invited wr High. Low. Last. | STOCKS. ouisiana Securitie 
L. RUPP 4,000 Graham-B. .05 est.| Sales. High. Low. " ° s 
MEMB ERT & CO., inc gi B22 Granade _ 2 95 | 300 Jamaica PS 35 am hast. Listed and Unlisted 
400 PINE ST ERS ST. LOUIS STOCK E. ’ . }60,052 Greene Sta 49%  .2 0 55 ake Wds. 20 to% 13% WOOLF 
. s 5 XCHAN 100 G 49% Do pf : I 
T. LOUIS GE rull Wihk .12 Pp 136 136 136 ’ GINS & 
- A. ©. © Soe. 08. L. Ot anne hh ss 00 aes Mas-Ha 4 3% 33 Members SHOBER 
000 Hard Rock. .71 : s-Har 6% 65% 7 New Ori = 
139'700 H . 65 1 2,110 McColl- 7 mm 6% rieans Stock Excl 
St. Louis Stock Exchange aor High Sar... - ae 10% 10% 5.508 to Got. a5” 30° 30” Main 1180 $39 Gravier St., New Orleans, La. 
§ ,307 Holl wi * ont Pow. wy 3 - a 
Salee en h.Lo | STOCKS. 1 Ose tm Ai ™ "Ais “i 3 210 Nat Trays 9 ot ee ee 
. gh. Low. Last. | Sal 050 Harvey Gid . bl My , at Brew.. 43% 43 7 
rere. x - | Sales. ich. Low. t- $e og RE | "60 Do pf .. 43% New O 
142 Am Cred. oc ih or A it o%4 a vee an Kerr ‘Wake. 185 138 | 95 Nat Stl Gar 15% 15% 15% ew Orleans Stock Exchange 
686 Am Inv, A 30 29 CO: ¢ Steel... 2614 25% 26i¢ Kirk Hud.. |! : “ agara W. 54 54 > LISTED s 
209 Do B 2344 2 30 | 55 McQ ‘ 644 25% 26%,| 11,430 Ki 45 .45 45 5,149 Noranda ~ 54+ 54 AISTED STOCKS 
, ; 21g 2344 | 5 uay-N. 61. 59. 61" rk Lake. .48% 55 Ogi 55 54 55 Sales. rage B 
30 Br Shoe 60. 501. ‘ 50 Mever- 5 61 905 Lak 45 45 55 Ogilvie Hig : ONDS. 
a . 591, eo r-Blk.. 13% 13% 1: ake Shore.53.75 53. .240 240 240 igh. Low. Last. | Sal 
) Century E.. 41 r 2 268 Mo Portl’d { 3% 13%] 22,200 Lamaque = 53.75 7 Do pf 160% 160 35 Coca C Chi ales High. L 
235 Dr Pepoer.. 44 2: 2 1,435 Nat Ca 1144 11% 11%] 78,382 Lebel Oro. -09%4 -08%4 100 Ont Steel 6 ~ Pb Chl. 5,000 NOC gh. Low. Last 
3 ‘ 2 aiz ‘ , pf, A...11 ” 00 N O City RR 
20 Ely-W 1 43 44 326 N y... 13% 1244 13%] 3,940 Lit 21 19% 20 19 Do pf te 5 115 115 C 
tos yg Pete EH 18 | Soe o:. & 16 16 | 26,403 — L. os 6.75 6.80 Sean. a oe 105 CURB STOCKS Gen Mtg 
565 Falstaff B. 6% 7% 97% 110 Rice-St y 1 1 |123,500 Man & »° 0 3.71 3.89 271 Power Corp 15% 151 50 1,929 Jef Lake O . “ ae 102% 102% 102% 
30 Globe-D pf.115." 6% oh 5 St L P Ist.115 114 115 | 67,500 Mapl BE. 18% -16 16% 200 Quebec Pwr init 15% 15% 250 Do pf 3% 2% aif | 2,000 City of NO . 
506 Hussman 19% 19% 9s 6 Scruggs-V.- = 7 30] 1,108 Melntyre 42 00 41 25 730 Regent Knit 5 "4% ‘a iN OP S pf 194 P 194 | Cons 4s.103% 1034 
508 Do pf.... 11% 12 ul ‘| 3 900, B Ast. 53 53 83 21,575 McK Rid L 1.62 135 41°25 SD Ratan pi-uaite ioe ae op ban Am LI 154 15% 4} 1,000La St 4% vz 103% 103% 
268 Inti A soit so at 17 Sec oP. ales ang ‘ 11-190 Mev. Gra ; “ <a * 1, = oonteigen 22” re iy 190 Do SaplA 3 an? = ('36-64) .107% 107% 10714 
) Johnson “_ ta } 2 77S W B pf..13 rn 24 ‘150 MeWalters , me 5 Sher Wms. 18 18° 1 a 2 | , 4 
2 = $+ maar 15 1414 14% Rit Bud it. 251% 1245% 124%, | 3,000 Merind on 1.36 1.22 1.33 35 Simon&S pf 90 90 = 
10 Knapp- 12% 13 368 W r 914 9% 91. | 1,990 Mi re.17% .17 .17% 2758 Can Pwr 1: 90 90 
10 oe 10 10 10 agner E.- 33% 33% 33% 57,300 Min Corp.. 1.23 1.20 1.20 4,000 StLaw Corp 7. 13% 13% OBER 
‘ 7% 7% 7%! $1,000 Unit Ry * ND ni? 12'100 Moneta’ ont .74% .83 7,685 Do pf 11i2 a 2h & 
8 3414 34% 34%] 11,600 Morr Kirk. ie] 12% .14 55 St Law Fl. 50. 5 11% I | 
676 Nipissin rk. |.67 | .64 .65% 41 Do pf ..125 125 125 ESTABLISHED 1840 
¢ A PR 3 fh nen ll 2%) 260 ceq| 2813 St L P pf. 32 25 125 MEMBERS BALTIM 
D | A N 7.400 N we a st 755400 | 1200 Steel of C. = a oe LTIMORE STOCK EXCHAN 
OCKS | wieorrien 30 St is 210 Steet ot C. ay six aru] South and Redwood Sts., Balti neg 
10,600 Olga Oil” 37.45 50 Viau Bis... 25% 25 New ¥ Sts., Baltimore, Md 
33,68 Oil .. .09% .0815 .08% 120 Winn E i es ew York Teleph ’ . 
INQUIRIES INVITED ite. ce Ti 76 Bee mec. ee eh ANdrews $-6639 Baltimore Telephone 
31.545 Pickle Cr. 1.55 1.98 1. 42 | BANK " BELL SYSTEM TELETYPE Piaza 7600 
2,190 Pi or... 6.40 5.95 6.4 ANKS EM TELETYPE BALT. 387 
° e M E Ss & G 8,080 Premie: G. .10% .10% 30% 2 oe 5ST 56% 563; 
r... 2323 2.26 Rn | anad : 90% 0% . 
¢ } 800 Prospect A 2.35 | 86 C 136 136 136 Ba 
INCORPORATED - 27.500 Preston it 2. ~ 3 45 2.50! 233 aaecire ree .159 156 156 ltimore Stock Exchan e 
120 BRO 8.675 Read 21.28 real . .192 190 19 g 
ADWAY. NEW YORK 108'803 Red Lake. 121 145 118 os tent thee ine 5 |saies aii ~ sTOC 
12,575 y 1.15 1 yal .....176) . H . TOCKS 
Toronto S$ oes iene 124 1.15 1. pools 176% 176% saad At Coast eatehaeton. Sales eit Sea tines 
2 ‘ 518 es : ; Last. 
tock Exchange 7900 Quebec... 125 1. $y | RAO ete D. 2.20 2:15 3.18 ass Bait Tr, vi 3% 2 2 MOM V.Wry. 3° 3° 3 
STOC 9,401 § ; 5 1.20 1.23 U ; 239 Do pf. v s 2% 2%/ 1,601N — 3 
Sales a ‘ euecen 600 Sen Antonie 2.35 2:25 2.251 9 CURB MARKET. ee Bin a Deck 26” _ wt ts 1 y Soe 12% 12% 
.Low. Last. | S cae 47,789 S — ,110 Power time 2 29 Do ori? 
1,108 ale herrit Debs 50% : inintes pf . 2% ) 
=o 195 175 175 ae High. Low.Last. | 19-573 —— -- ie ie 33 100 Acme Gl pf 50% 50% Ses 182 Con GELAP 91° Bi 27% | 1,357 U I wists "tie, “tem. ae 
25 Pr ag rt 10% 10% 32 Zimmerknit. 2% 2% 2% a Oo Stadacona 34 ag —— Asbestos 28°" 27 2 + ton 130 Do 5% pf % 91 315% 14% 15 
4% 45 iKS %| 3,490 Sudb -32 .32% 3 Bathurst, B 3 oe 3 BONI 
15 Beatty Bros 1244 a 4% BANKS ury B. 4.30 4.00 479 B 3% 3% 3%] 1,069 E 115 115 115 ‘ NDS 
12° 12 A 16.900 Sudbury C . 4.00 | 9 Beauharnois 2% 2 4 ,069 E Sug Asso 14} 4 $2,000 Bal City 
5 Do pf.....104 2 Canada 58 ‘ 11 848 bury C. .16 .15 .15| 11,510 B 2% 2% 2% 120 > 14% 13% 13% ‘ity 4s, 
pa Beauharnois 3 «> a 102 Commerce 160 B | ST 7'550 Sriventt . 97 «84.94 230 B ¢ i 27% 25 , 25% 279 rida D a 2414 2414 | 506 1951 ....115 115 115 
4 eh 14g” ak | "Od Imperial. “2i1” 155 155 | 9/290 Sylvanite . 2.43 2.39 2:40 500C Gen Inv? 8” 8B 25 Fines Am tiie 11ig 11% $00 Do 4s, ‘57.118 118 118 
} ue Rib pf 31. 303 94 Imperial ...211 208 11/535 Tec <r 8 33 39% 155C N Pw 8 8 99 Fid&G % 11%%/| 64,000 Ba o 4s, '58.118 118 11 
200 Br Cord pf. 30% 3 % 31 ‘4 tenes. et 208 2'335 eck-H ||. 4.75 4.55 4.65 OG 1 w pf.110 110 110 8 id&G Fire 42% 41% 42° | ,000 Balt Tr ist ad 
1,487 Brazilian 30% 30% 30% 11 Nova Sco.. 3 190 190 | 12'45¢ Towagmac.. .32 29 9 | 70 IntInv pf 56 56 8656 67 Hous O, v t ? deb 4s,A 
Ps ost wy & D at Te 105" 137 | = moves 5 Ts nn 4 3460 Sn ga 23 2.10 2 13 202 Sateen 4 ai 2 40 Mak Fin pi " 18% 18% 500 I “4 se, .. 24% 24 24 
A Oil. 27% 247 5 Toronto 230 i 37.600 Waysi .20 1.10 1.17 579 City Gas... 1.75 = = 27 P 9 9 ‘ 0 5%, B, 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


oy ng 
—Combined Fed. Res xX, 


Ape. 16. “Bis. 8, "Ape i, “Ape. 15 


Federa: Res. Bank— 


456." “Bas.” 


ASSE 
Gold a on hand and 





U. S. Treasu $7,664,835 $7,665,346 $5,682,857 $3,009,478 $3,042,033 $2,180,318 
noiecation fund—F. R. wastes 13,736 13,732 16,881 1,017 1,113 1,368 
CEES GO 6 ccccccccccccecses 341,744 336,358 228,205 96,351 96,000 65,335 

Total reserves...........-. $8,020,315 $8,015,436 $5,927,943 $3,106,876 $3,139,146 $2,247,021 
Bills discounted : 
See aie! a/c Bly 
fa ee ‘ ree . a . re M4 3,713 2, 3,332 1,570 1,450 1,467 
other bills discounted...... 2,480 2,616 3,329 1,915 2,036  —s-2,493 
Total bills discounted. . $6,193 $ 5,502 $6,661 $3,485 $3,486 $3,960 
Bills bou ht in open market. . 4,690 4,688 5,302 1,755 1,753 2,027 
Industrial advances........... 30,313 30,257 26,163 7,681 7,671 6,117 
t rities : 
a oe sameeren sophie adeeenes 265,687 265,691 383,461 68,473 68,473 131,045 
| a  ccanswnwene's 1,554,895 1,554,894 1,487, ay { 7 445,460 
Treasury bills.............-. _ 609,667 667 609,667 560,060 178, "150 ___178,150 162,813 
































Total U. S. Govt. securities $2,430,249 $2,430,252 $2,430,853 $729,383 $729,383 —«-$739,318 
Other securities..............-  —_e ee eae ee eee er 
Total bills and securities. . pares $2,470,880 $2,468,979 $742,304 $742,294 $751,422 
Due from foreign banks...... 633 634 705 241 282 
notes of other banks 22,125 16,762 16,057 6,431 4, 3,461 
Uncollected items...........-. 696,196 501,570 549,846 201.310 118,579 139,074 
CI o6-scccnccvesese 48,006 48,004 49,617 10,843 0,843 11,724 
All other OS ee ___ 36,286 37,396 39,685 26,260 27,618 (25,449 
Webel ASSSES. .0..cccccccces $11,295,187 $11,090,682 $9,052,832 "$4,094,265 $4,045,531 $3,178,433 
LPT aotes in ac- 
rve notes 
tual circulation ‘. sscneeaee . $3,761,762 $3,781,039 $3,178,871 $795,416 $800,738 $665,445 
its : 
ember bank — reserve ac- 
SEL. ianccconedeesncnsoeee .333,048 5,161,317 4, oat. rT 2,351, aes 2,303,767 1,923,301 
U. S. Treasurer—gen. acct.. 829,731 964'390 419 384,1 460,924 142,530 
BS reer 53,826 71,622 319 19, 649 25,491 8,294 
Other deposits............... 280,758 273,948 248,596 223,034 217,311 177,582 
Total deposits............. .497,363 $6,471,277 $4,977,537 $2,978,136 $3,007,493 $2,251,707 
Deferred availability items. 691,750 494,186 549,980 5725 113,413 138,376 
Capital etanss ck eaunces 707 699 957 50,916 50,914 59,578 
Surplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 964 
Sur — (Section 13b)......... 26,513 26,513 4,924 7,744 7.744 1,778 
Reserve for contingencies. . 34,102 34,1 807 8,849 §,849 7,501 
All ‘ther a 7,489 7,360 8,863 3,654 3,555 4,084 
Total liabilities............ 4. 295,187 $11,090,682 $9,052,832 $4,094,265 $4,043,531 $3,178,433 
Ratio of total res. to de 
-Res. note liab. KF 78.2% 78.2% 72.7% 82.3% 82.4% T7.0% 
Conting. liability on bills pur. 
for foreign cappeupeneegns.. sisehe deems ere ee ee 15 
Commits. to make ind. adv.. 25,670 25,664 16,687 10,051 10,094 6,255 





Siccament of Member Banks 


PRINCIPAL RESOURCES AND (Aarne OF REPORTING MEMBER BANKS IN 
1 LEADING CITIES 


"aliliens of pons 










































zoo ok ee A pore’ Apr.10, re _ SY Apr.i0, A inane Py 8. Apr 17, 
On securi Pr r. r. r. ? 4 
To brokers ues dealers: 1986. 1936." 1935. iobe: 1936. ibss. Tose, Hise. 
In New York......... $990 15752 
Outside New York... _ 213 220 171 $34 $39 7 et bat 54 
To otherst............. 2,098 2,103 2,172 154 55 171 727 763 754 
ee $3,295 $3,313 $3,095 $188 $194 $225 $1,774 $1,774 $1,500 
- 7 ell Pee 18 16 33 «163—“‘zHSCtC«D 
cane on Fealesiate.. 1143 114 14 15038] 
banks....... 
oa”. 3.495 3,298 266 269 250 1,193 1,184 1,185 
Ee EP $5,079 $4,970 $305 $305 $307 $1,518 $1,518 $1,591 
Total all loans $8,392 $8,065 $498 $499 $532 $3,292 $3,292 $3,091 
INVESTMENTS— 
U.S.Govt. obligations $8,791 $8,643 $7,902 $1,047 $918 $723 $3,506 $3,499 $3,319 
Obli ? RM ar- 
ante s Gov. 1 ,267 1,265 789 89 89 78 559 549 272 
Other ead ra 3304 31321 3,066 273 265 231 1,199 1,174 1,059 
Total investments. $13,362 $13,229 $11,757 $1,409 $1,272 $1,032 $5,264 $5,222 $4,650 
TOTAL LOANS AND 
INVESTMENTS ....$21,731 $21,621 $19,822 $1,902 $1,771 $1,564 $8,556 $8,514 $7,741 
Reserve with F.R. Bk. $4,052 $3,866 $3,329 $481 $347 $391 $1,972 $1, 10 $1,631 
—* Sl Rs ein ae aioe “ 356 314 36 35 35 50 50 
Bals. with 9 ame. 2,234 2,198 1,902 162 127 171 ey 68 
Other — 7 ee mae ena 73 76 86 472 467 569 
Adjusted de : 13,890 18,578 11,830 1,280 1,000 1,078 5,921 5,944 5,039 
Time pe Be Ea 4,956 4.909 4,909 460 413 387 532 533 618 
Government deposits. 760 1,095 101 116 41 198 198 527 
Int e its: 
"Domestic ae... 5,427 5,430 4,601 554 569 478 2,376 2,240 . 1,960 
ae banks....... a = 188 4 : 3 322 a8 177 
eeeeees nes os = 31 29 38 318 301 274 
Other liabilities. ee a ' bg satks—(iti 282i 661,465 (1,464 


Capital account. 
yExcept banks. 


Comparative Statement of Federal Reserve Banks 
Condition as of April 15, 1936 
























































Total Total Bills Total U.S. F.R.Notes Due Mem’ “ *Ratio, 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct &c. 
nade ce sinees ex $608, 171,000 $1,215,000 $157,677,000 $341,901, $308,192, 000 80.9 
SS OO 3,106, 876,000 485, 729,383,000 795,416. 2,351,342,000 82.3 

ee PCr 462, 177,120,000 280,526,000 292'025,000 73. 
Cleveland ........... 641,628,000 43,000 218,025,000 361,006, .887,000 76.3 
Richmond ........... 276,199,000 179,000 116,716,000 174,638,000 . 177,505,000 70.8 
EE eieshdccvae we 219,388,000 76,000 100,209,000 160,867,000 ~~ 114,490,000 69.9 
CL xs ecatcnns es 1,449,119,000 20,000 321,164, 867,517,000 829,533,000 83.5 
SDs oeascceees 226,249,000 15,000 123, 200,004 162,290,000 139,877,000 66.5 
Minneapolis ........ 156,613,000 130,000 75,580 ,00C 113,264,000 81,348,000 68.5 
Kansas City ........ 225,551,000 202,000 116, 844,00 144,445,000 166,93 ) 66.3 
ae 48,197,000 287,000 000, 74,525,000 127,583,000 63.1 
San Francisco....... 510,311,000 97,000 199,331, 285,367,000 357,32 73.5 


*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 





Reichsbank 

(Thousands of Reichsmarks) 

*Apr.7, *Mar. 31, tMar. 21, tMar.14, +Mar.7, +tApr. 7, 
f936. 1936. 1936. 1 1936. 1935. 

Gold coin and bullion.......... 66,809 71,792 71,768 71,707 71,694 ry 
Reserve in foreign currencies. 5,495 5,435 5,510 5,448 5,362 4,307 
Bills of exchange and checks. ‘4, 181, 043 4,252,850 3,647,506 3,757,873 3,851,542 3,599,023 
Silver and other coins.......... 166,965 166,468 ota 204, 191,585 107,930 
Notes on other banks...... cee  eeeeee 1,532 3,093 2,783 2,110 9,772 
SE ccnbédensactss sas esees 50,442 55,921 41,939 47,261 38,782 48,558 
EE vcewcndguaveccdiass 672 656,371 660,691 658,735 661,351 738,873 
Other a aa rasa a 501,700 603,693 593,321 663,395 688,142 609,378 
otes in circulation............ 4,148,955 4,267,485 3,843, 9,964,553 3,988,116 3,528,784 
Other =a 157,349 157,997 143,814 292,193 739 211,896 
Other maturing obligations. . 698,931 767,51 672, 572,150 611,229 843,371 
TD 606604.0.00n6-00 60500600 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 
















































































(Thousands) 
No. of Week Ended———_— ~ 
Centers Apr. 8, Apr. 1, Apr. 10, 
Federal Reserve District. Included. 1336. 1 1935. 
— assets aay rerrrrrr restr rt ire 17 $467, $719,053 $356,871 

B—NMew YVOPK.....cccccccces 15 4,006,112 5,421,529 3,541,386 
SITE, oc cc ccc cccccccccccccccccoccscece 18 385, 35, 342,214 
4—Cleveland .............. 24 556, 526,598 384,813 
5—Richmond ............ 23 259, tf 219,902 
Da, bcc ccccccccesese 26 184, 191,449 171,259 
TR 6:6 605040¢.04.3 00.008 41 1,134,576 1,572,314 845,498 
as cb00% 06400000000 16 199, 939 177,652 
9—Minneapolis ............ 17 145,271 142,158 118,719 

ET OS 6.604.000.0643 600500060400 bnboeee 28 239,297 242,070 801 

Es 5 k6e 65s dn be ebsn esos Se ene wn ene 18 158,232 65,282 129,002 

SPIES osc cc ceccscvesvedece 29 667,125 634,607 465,525 

0 ee ee Ter ere 272 $8,404,032 $10,558,254 $6,957,642 

BN Gin ccccccsresscccesn's 1 3,732,941 5,124,487 3,302,143 

Total outside New York City............ 271 $4,771,091 $5,433,767 $3,655,499 

BANK OF ENGLAND - 
‘ —— ——— 
Cerner th, Age. ©, Ape. 18, MONEY IN CIRCULATION 
1936. 1936. 1935 CALENDARAR WEEKLY AVERAGES OF DAILY FIGURES 

Circulation ..........£421,890 £421,415 £392,449 6.2; —_AQUUSTED FOR SEASONAL VARIATION 2 

Public deposits...).. 9,903 9,604 9,147 ] 

Private deposits... neaas 141, | 130,581 139,686 

Bankers’ accounts... 104,9 93,439 100,294 

Other accounts .... 37,142 39,392 4 

Govt. securities .. 106,671 93,861 986 2 6OF T : om i a 60 « 

Other securities . 21,917 464 15,924 < y 5 

Discount and adv 8,755 1773 5,923 3 Va 3 

MOOUTNEOS 2 occiccccces 13,162 13,691 10,0C1 8 | A 

a, rer 488 40,533 60,595 oe ae ee ae 5 

| aE 379 201,949 193,044 | |/° 55 ro. | rat a Te 

Prop. res. to liab.... 26 28.9% TK z } | z 

Ban Bacccvccscese 0 7 2% 2 | aes 4 

J | oil 

BANK OF FRANCE |@ 56 ‘a ic "7 56° 
(Millions of francs) ; | 
ee Apr.3, Apr.12 | 
1936. 1936. 1935 | 

Gots Tee ree Terre 62,972 63,917 81,384 541 54 

eat bal. abroad. 5 10 JUL "AUG 7 OCT WOV DEC JAN FEB MAR APR MAY JUN 

Neg. bills bgt. abrd.. 1,125 1,099 873 1935 __1996___ 
omm. bills France. 13,374 13,130 3,746 _ 

Adv. against secur.. 3.410 3,475 3,155 MONEY IN CIRCULATION AND 

_— oe Ny - ‘ we 998 MONETARY GOLD STOCK 
eg. mee ee @. £.... 707 5,707 5,804 ednesda 

Circulation .......... 83,841 84,581 82817 pre ne a 

Total cr. curr. accts. 10,104 10,222 18,616 (Millions of Dollars) 

Treasury ........... 81 81 583 -—Money in— {Monetary 

Sinking "eund eaadies 2,681 2,711 3,113 Circulation. Gold Stock. 

_ “ae eaes 7,190 7,260 14,738 “Ad- Unad- Unad- 
Total sighi liab...... 93,945 94,803 101,434 1936. justed. justed. justed. 
| eee 67.03% 67.42% 80.23% | Apr. 15....... 5,916 5,877 10,200 
Bank rate .......... 5% co 862% | APY. &....... 5,929 5,906 10,190 
See ‘ G 10,1 
RESERVE BANK CREDIT AND RELATED Mar. 18....... 5,900 5/841 10173 
ITEMS Mar. 11 5,891 5,840 10,170 
(Millions of apes > _— 1935 
et ince— | Apr. 17 . 5,544 51 2 
“Nba 15, Apr. @ Apri, , ae —_ 
936. 1935. Calendar Weekly Average of Daily 

Bills discounted..... 1 igures 

Bills bought............ 5 | Week Ended 

U. S. Govt. securities.. 2,430 1 1936. 

Indust. yy (not Apr. ll 5,944 5,916 10,190 
includ. $26,000,000 com- | Apr. 4... 935 5,894 10,184 
mitments, April 15). 30 4 4 | Mar. 28 5,916 5,857 10,177 

Other Res. Bk. credit. 5 3 + 4 | Mar. 21. 917 5,857 10,173 

Total Res. Bk. credit. "2, 477 — 2 + 7 |) eee ,909 5,859 10,169 

Monetary gold eee i 200 +10 +1,528 | 1935 
reasury and nationa ’ 
bank currency. . ) 3 a7 | Apr. 13 . 5,544 5,506 8,607 

Money in circulation.. 5,877 — 29 + 365 *Adjusted for eonesnes — by sea- 

Member bk. res. bals.- 5,333 +172 = | oo See ee ederal 

Treasury cash and 4d Reserve Board alue a ¥ $35" ‘an ounce. 

it - + 23 

Non-member dep. Bs, 3,374 —128 + 225 | GoLD RESERVES OF CENTRAL BANKS 

other F. R. accounts. 595 9 + 6 | AND GOVERNMENTS 


Member bank reserve balances on April 
15 _ were estimated to be approximately 


$2,550,000,000 
ments. 


in excess of 


legal 


BROKERS’ LOANS 


(New York City 
(M 


Member Banks) 


illions of dollars) 


-———To Brokers———_, To 
1936. In N.Y. Elsewhere. Total. tOthers. 
pr. 15.. 980 67 1,04 727 
Apr. 8.. 944 67 1,011 763 
Apr. 1.. 956 63 1,019 758 
ar. 25.. 64 755 
Mar. 18.. 64 1,010 758 
Mar. 11. 4,081 62 1.089 744 
Mar. 4.. 62 1,031 742 
1935. 
Apr. 17.. 692 54 746 754 
Note: The above loans do not in 


require- 


Total 
1,774 
1,774 


,TTT 
1,717 
1,768 
1,833 
1,773 


1,500 
clude 


loans made for account of other banks, 


corporations or 
loans to other banks. 


individuals. 


tExc 


ludes 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
re 2 eb. 8, 1934 2% 
OS 2, aes 1% Feb. 2, 1934 2 
Philadelphia a Jan. 17, 1935 2% 
Cieveland ......... 1% May 11, 1935 2 
Richmond ........ 2 May 9, 1935 2 
Atlanta ......... 2 Jan. 14, 1935 
SSR 2 Jan. 19, 1935 
NO eee 2 Jan. 3, 1935 2 
Minneapolis ...... 2 May 14, 1935 2 
pamens CRY 2200 4 May ». 1935 2% 
, 24 
12 2g 
: 214 
3 
t 
fe 4% 
xe 3 
2 
a 








RO ROM 
ae 


x) 
R 


Blak a a 


(In dollars of 15 2-21 grains nine-tenths 











ne 
(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1936 France. land. many. land. land. gium 
Apr. 18 ae 1,668 ae 00 +e nee 
Apr. 11..4,178 1,664 se 
Apr. 4..4,240 1,661 27 mee 
Mar. 28. .4,351 1,659 29 ase ee i 
Mar. 21. .4,359 1,659 29 489 434 586 
Mar. 14. .4,356 1,659 29 488 463 590 
1935 
Apr. 20. .3,174 1,591 33 476 451 507 
BANK OF CANADA 
(Fhqueneie 
as. 8, Ape. 1, Jul 
Assets: sit i 1936 
ae 299 $180, 383 $5108. 671 
Res. in U. S. fund. #1 38 8,4 3,677 
Other reservestf. 2,569 1, Sy i 336 
Total reserves. .$193,467 $190,831 $121, 715 
| DRPRMOOE coccéenss sannes aedeas 5,216 
Govt. securities.... 107,905 108,046 150,427 
| Other assets....... 2,495 3,184 5,535 
Total assets... .$303,831 $302,061 $283,246 
Liabilities : 
Circulation ....... $89,648 $85,983 $76,783 
Govt. deposits..... 23, 21,654 24,584 
Bank deposits...... 182,263 184,174 171,306 
Other deposits..... 1,763 1,595 514 
Total Gopoatia. hee $207,423 $196,404 
Other liabilities. 1,799 3,655 5,059 
Total liabilities . $303,831 $302,061 $283,246 
Res. to notes and 
deposits ......... 65.13% 65.04% 43.10% 





tBefore revaluation of the Canadian dol- 
lar. t{tIncludes silver bullion, sterling funds 
and gold currencies. 
GOLD MOVEMENT 
Week Ended April 15, 1936 


Imports: 

I ee eee ad $1,702,000 

rer ere 527, 
RD MIO +0006 20008000002 sn08 923,000 
ST ccd vaswnseeuaneenaend 458,000 
I MN os anc wats nada eae’ 428,000 
From Guatemala ............-... 6,000 
ceensdcisbanmeanteareeee 044,000 
Earmarked gold, net decrease..... 236,000 
WR Oc ci can ccnsansicer eens $5,280,000 
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_for Digestion’s sake...smoke Camels 


Smoking Camels Promotes 
the Enjoyment of Good Food 
and Stimulates Digestion 


The nervousness induced by our modern 
life often affects digestion. The mental effort 
—physical rush—the worry and tension— 
all slow down the flow of the digestive fluids. 
Smoking Camels acts to restore and increase 
the natural and necessary flow of the diges- 
tive fluids. 

Modern scientific research, based on 
Pavlov’s great work on digestion, definitely 
confirms the fact that Camels encourage 
good digestion in this pleasant way. As 
you enjoy Camels, you feel cheered. Enjoy 
Camels as much as you like. They never 
tire your taste or frazzle your nerves. 


SS AAA BE ee «. 





HISTORICAL SHRINE OF BARONIAL DIN- 
ING (/eft), the Winter Place Tavern in Boston. 
Theodore Roosevelt, Enrico Caruso, Henry Cabot 
Lodge praised its famous fare—its Baked Lobster 
Savannah ... the succulent Filet Mignon Mirabeau 
...the tempting Breast of Chicken Richmond. Here 
Camels reign supreme as a natural complement to 
such food. Nick Stuhl, maitre d’hétel for over 41 
years in this traditional citadel of culinary art, says: 
“Camels have the gift of making great dishes even 
more enjoyable. Camels are by far the most popu- 
lar cigarette at the Winter Place Tavern.” 


“WORK COMES FIST .«.. ing, second,” 

says Bob Duffey, steam-shovel operator. ‘You y OR 

grab a bite when you can. But trust Camels to Qe y MEASURING CAMEL’S 

make a quick meal taste good and feel good.” effect on digestion. Delicate 
machines enable scientists 
to measure the flow of di- 
gestive secretions. The ob- 
jective, scientific evidence 
obtained shows that smok- 
ing a Camel, both with and 
without food, increases the 
secretion of digestive 
fluids. The importance of 
this extra secretion in facili- 
tating digestion is a mat- 
ter of common knowledge. 


eo 





COSTLIER 


TOBACCOS 


Camels are made from finer, 
PARACHUTE JUMPER. 
Miss Uva Kimmey says: MORE EXPENSIVE TOBACCOS 


“I smoke Camels for diges- Ay B ... Turkish and Domestic 
tion’s sake. They encour- j 
age digestion,set me right!” than any other popular brand. 


A. | | 
xe ‘ . Copyright, 1936, K. J. Reynolds Tobace» Company, Winston-Salem, N.C. 
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“beet ate ol 
it abe 


